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Guardianship & Safety 


N the early days of The Chemical Bank——before the time of adequate vaults and efficient 
policing —it was the custom of the cashier to sleep in chambers directly above the banking room 
so that he might personally guard the funds of the bank’s depositors night and day, 


This same spirit of vigilant guardianship coupled with farsighted cooperation and modern 
banking methods is the cornerstone of this bank’s policy today. 


We are seeking new business on our record. 
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Direct Communication with every Banking 
Point in the State of Georgia 





The Seaboard National Bank 
OF THE CITY OF NEW YORK 


Cepital, = = - saad we eS $1,000,000 
Surplus and Profits (earned), = $4,599,000 


Accounts Solicited 


S. G. Bayne, President 
4 everley, Vice-President 
B. L. Gill, Vice-President 
L. N. DeVausney, Vice-President 
CH. Marfield, Cashier 
0. M. Jefferds, Asst. Cashier 
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The New York Trust Company 


with which is consolidated 
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Main Office 26 Broad Street 
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Fifth Ave. Office 57th St. & 5th Ave. 
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The National Park Bank 
of New York 


A Bank Built on the 


Nation’s Commerce 


Capital - 
Surplus - 


$7,500,000 
23,000,000 


Established 1856 


Central Union Trust Company 
OF NEW YORK 
80 Broadway 
Pitth Ave. at 6th St. Madison Ave. at 42nd St. 


COMMERCIAL LETTERS — FORBIGN 
EXCHANGE — ACCEPTANCES 


Captial, surplue and undivided profits, over 
$30,000,000 





THE 7 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 





Bertron, Griscom & Co., Inc. 
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Investment Securities 
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$100,000,000 


Government of the French Republic 


Twenty-Year External Gold Loan 712% Bonds 
Dated June 1, 1921 Due June 1, 1941 


Not subject to redemption prior to maturity 


Interest payable June 1 and December 1. Principal and interest payable in New York at the office of J. P. Morgan 
& Co., in United States gold coin of the present standard of weight and fineness, without deduction 
for any French taxes, present or future. 


In the opinion of counsel, these Bonds are a legal investment 
for Savings Banks in Connecticut, Vermont and California. 


Coupon Bonds in denominations of $1,000, $500, and $100, registerable as to 
principal only. 





In the Loan Contract under which these Bonds are to be issued, the 
French Government covenants to pay to J. P. Morgan & Co., during the 
first five years, as a Sinking Fund, the sum of not less than $9,000,000 
in cash per annum, in monthly instalments of not less than $750,000 
each, beginning July 1, 1921, such sums to be applied to the purchase 
of Bonds, if obtainable, at not exceeding par and accrued interest; any 
unexpended portion of any such instalment remaining in the Sinking 
Fund at the end of any month to be returned to the French Government. 





We are receiving subscriptions, subject to allotment, for the above Bonds at 
95% and accrued interest, to yield over 8% 





Subscription books will be opened at the offices of J. P. Morgan & Co., at 10 o’clock, A. M., 
Wednesday, May 25, 1921, and will be closed in their discretion. 


All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the 
approval by our counsel of their form and execution. The right is reserved to reject any and all applications, and 
also, in any event, to award a smaller amount than applied for. Amounts due on allotments will be payable at 
the office of J. P. Morgan & Co. in New York funds to their order, on or about June 10, 1921. 


Temporary Bonds or Trust Receipts will be delivered pending the preparation of the definitive Bonds. 


J. P. Morgan & Co. 


First National Bank, Brown Brothers & Co. National City Company, 
New York Harris, Forbes & Co. New York 
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— that should ultimately prove helpful to 

business are gaining in prominence, but actual 
improvement in conditions is still slow to materialize. 
Five months of the new year have not brought the 
measure of progress expected in some quarters, and 
the near approach of Summer, which is traditionally 
a quiet period, is not calculated to hasten the commer- 
cial revival. Obstacles to recovery are not easily sur- 
mounted, readjustments requiring more time than had 
been commonly anticipated, and different factors in 
the situation are making for caution everywhere. The 
conservatism of many buyers is shown by their per- 
sistent disinclination to operate beyond immediate 
needs, and evidences of active demand in certain 
branches, as in the hide trade, are the conspicuous ex- 
ception. While in some instances the price question 
continues the main drawback, in other cases inclement 
weather has constituted the chief impediment, being 
detrimental to general distribution and causing 
accumulations of seasonable goods after a similar 
experience last Winter. With the existing unemploy- 
ment, moreover, and with some strikes present, the 
public consuming power is appreciably diminished, 
resulting in a policy of economy and greater discrimi- 
nation in purchasing. Such phases are plainly ap- 
parent in the strictly industrial centers, and hesitation 
in buying is also witnessed in the country districts, 
where crop preparations tend to further retard the 


WEEK 


retail movement. The earlier bright agricultural 
promise has not been fully maintained, more or less 
damage to crops being reported, and surface indica- 
tions seem less favorable than in the recent past. 
Against the adverse features, on the other hand, is the 
knowledge that the economic ‘transition is proceeding 
steadily, and that the price and wage reductions and 
the gradual relaxation of monetary tension, among 
other factors, are providing a basis for subsequent busi- 
ness expansion along more wholesome lines. 


Even after fifty-five consecutive weeks during which 
price recessions have outnumbered advances, there is 
no evidence that the readjustment is near an ending. 
The excess of declines has narrowed somewhat of late, 
indicating more stable conditions in some markets, but 
deflation continues in various lines and further yield- 
ing is expected. Partly because of speculative ¢on- 
ditions and also owing to reports of crop damage, wheat 
rose rather violently this week, and cotton gained in 
firmness. The hide and leather situation is likewise 
featured by some recovery, and downward price re- 
visions in the dry goods trade are less numerous than 
previously. Yet Dun’s comprehensive list of whole- 
sale quotations this week discloses 52 reductions out 
of a total of 91 changes, and instances are not lacking 
where current business is insufficient to really test 
prices. Irregularity in retail prices, with a “con- 
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tinuance of high levels in some channels, is cited as one 
of the drawbacks to commercial revival. 


Recent hopes of an early turn for the better in the 
iron and steel industry have not been supported by 
actual developments. With buyers yet disinclined to 
operate ahead, the present prospect is for a quiet 
Summer period and for a continuance of the low rate 
of output at mills and furnaces. A halting of the 
demand from automobile interests, whose operations 
of late had indicated improvement in conditions, has 
been disappointing, and the railroads are not now 
prominent in the markets. The pending railroad wage 
reductions, however, are regarded as a constructive 
factor, and the probability of lower freight rates and 
of further price revisions leads to expectations of a 
subsequent revival of business. While published quo- 
tations disclose few changes, the situation still lacks 
firmness, and reports are not uncommon of concessions 
being available in different quarters. 


An unusual attendance of buyers in primary and 
secondary dry goods markets at this season occasions 
comment, but nothing indicates a departure from the 
policy of conservatism that has long been practiced. 
With comparatively few exceptions, operations are 
limited to clearly-defined requirements, or to mer- 
echandise that continues to move steadily over the 
eounters at sharply reduced prices. Unfavorable 
weather in many sections has retarded distribution of 




























seasonable lines at retail, and there are many evidences 
of a trend toward economy and retrenchment among 
consumers. Signs of increasing competition for busi- 
ness are noted in about all quarters, and many prices 
on cottons are so close to cost, or actually below cost, 
that manufacturers exercise extreme caution in 
accumulating stock goods. With the fiscal half year 
ending on June 1, it is a period of clearance sales in 
various jobbing houses, and some of the prices being 
named are in striking contrast with those current last 
Winter. 


Several weeks of broadening demand have supported 
the conclusion that the revival in hide markets is more 
than a passing flurry. The whole situation maintains 
an undertone of firmness, with especial strength in 
stock producing salable lines of leather. Further ad- 
vances have been paid by large tanners for certain 
kinds of domestic packer hides, and frigorifico steers 
have moved freely at the River Plate, despite unfavor- 
able shipping conditions and fluctuating exchange. 
The recovery in hide business is a reflection of the 
change for the better in the leather trade, where larger 
operations have been followed by a stiffening of prices. 
While upper stock is somewhat less active than re- 
cently, the improvement in sole leather has continued, 
and some descriptions are in small supply. With foot- 
wear orders increasing, the general outlook is distinctly 
more encouraging, although the turn has only come 
after more than a year of readjustment. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Mercantile and industrial reports refiect a 
more cheerful tone, although there is only moderate im- 
provement in business and the price decline continues. 
Lumber and other building materials are generally quiet, 
but developments in the building trades strike are favor- 
able to increased activity later on. The iron and steel 
situation remains dull. 

Business in hides, leather and shoes is fair, while en- 
couraging reports are received from clothing manufac- 
turers as to prospects for Fall.. By that time, it is believed 
that retail conditions will be considerably improved. In 
the wholesale dry goods trade, woolen goods, although at 
present quiet, are thought to be in a better position than 
other lines of textiles. Cotton goods are quiet in first 
hands, and there has been only a fair retail distribution. 

Stocks of bituminous coal in manufacturing centers are 
of fair size, but the lack of industrial activity is largely 
responsible for a limited demand for fuel. The anthracite 
coal market is quiet, and consumers apparently believe that 
prices will work lower. 

Fresh meats and most other leading food products show 
no material price changes, and are quiet. Butter has con- 
tinued to decline, however, and cheese prices are weak. 
Best eggs rule firm, but are dull. 


PHILADELPHIA.—The improvement previously re- 
ported has been maintained. Although there is a fair 
movement of seasonable merchandise at retail, vagaries of 
the weather have stood in the way of best results, and the 
leading merchants say that several days of high tempera- 
— are needed to stimulate demand for warm-weather 
goods. 

In wholesale departments, inquiries are more numerous 
for dry goods, hosiery, underwear, notions and furnishings, 
which are believed to directly reflect a general depletion of 
stocks. Buyers remain conservative in their operations, 
however, and orders, as a rule, are small in amount and 
mainly for immediate use. Millinery dealers report only 
a moderate trade, but manufacturers of footwear note an 


increasing volume of business in standard grades and re- 
gard prospects as more encouraging than for a long time 
past. Manufacturers of wearing apparel for both men and 
women report a well-maintained demand, and this is re- 
flected in a steady movement of woolens and worsteds. 

The resumption of building activity is still retarded by 
labor controversies, but prospects for an amicable settle- 
ment of the dispute seem to be brightening, and, as a con- 
sequence, expectations of a largely increased volume of 
operations in this line are reflected in perceptibly reviving 
interest in hardware, electrical specialties, plumbing sup- 
plies, paints, lumber, cement, bricks and other building 
necessities. The situation in the iron and steel industry 
remains very quiet, recent declines not stimulating buying 
to any material extent. 


PITTSBURGH.—Commercial movements and the vol- 
ume of sales in commodity lines are still held in check by 
the industrial depression, some districts suffering to a 
greater degree than others; and the turnover, as a whole, 
falling under normal. For seasonable wearing apparel the 
warmer weather has stimulated demand, but the free buy- 
ing of former periods is not so much in evidence and 
medium priced merchandise is in request. 

Groceries and provisions are rather quiet and collections 
are slowing up, retailers in the manufacturing districts 
laboring against unemployment. Dry goods and shoes are 
moving at only a fair rate and advanced buying for Fall 
and Winter is conservative. 

The reduction in crude oil brings the Pennsylvania grade 
back to $3.25 per barrel. New drilling had been practically 
suspended, and operations this Summer are not likely to 
improve. 

Fuel brokers and operators feel that the turn is under 
way, but admit this is mostly sentiment, and that actual 
developments in the way of new business and contracts 
still proceed rather slowly. Apparently, contracts are ex- 
pected to hinge around $3 per ton for run-of-mine steam 
coal, the spot market therefore favoring the consumer, with 
the steam grade ranging from $1.75 to $2.25 at mine. The 
hest gas coal is quoted at $2.25 to $2.50 for ruin-of-mine. 
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Southern States 


ST. LOUIS.—With a decided change from unfavorable 
weather conditions, retail business, which had been slow, 
has shown a great improvement and a much freer move- 
ment of Summer goods is under way. With the wholesale 
trade, business has been especially active in ginghams, per- 
cales and white goods. 

While fewer buyers are in the market than for some 
time past, road sales forces are meeting with a better re- 
sponse, orders have been in greater numbers and, to an 
extent, in larger amounts than has prevailed during the 
current year. There has been also a disposition shown to 
place orders as far ahead as July and August on Fall 
datings.' Dry goods, shoes and men’s clothing are report- 
ing a very favorable volume, and shoe factories are now 
being operated above a 75 per cent. productive basis, and 
the leading clothing factories are well employed, with suffi- 
cient advance business to insure steady operation. The 
unemployment among industrial workers, however, has 
not been particularly diminished, and retail business de- 
pending on this class of trade continues dull. 

The local lumber market has shown no decided improve- 
ment and prices have remained much the same as for the 
past few weeks. Inability to satisfactorily adjust wage 
contracts, and the continued high cost of materials, are 
still retarding influences in construction work. 

Collections generally are reported good, and somewhat 
better than a week ago. 


BALTIMORE.—On the whole, business continues fairly 
satisfactory. In the leaf tobacco market, houses are well 


stocked and there have been some price recessions. Porto 


Rican leaf is now less in demand than was the case some 
time ago, and manufacturers are now buying Sumatra more 
liberally. Havana is still in good demand, but growers of 
domestic leaf are inclined to withhold their tobacco until 
they can realize better prices. Jobbers of manufactured 
tobacco report business to be about the seasonal average, 
although collections have been somewhat tardy. There have 
been no very recent price fluctuations. 

Reports from wholesale paper houses indicate that trade 
at this time is only about 75 per cent. of normal. Since the 
first of the current year price reductions have averaged 
30 per cent., and present market conditions are uncertain, 
owing chiefly to labor troubles at the paper mills. The un- 
settled railroad situation and high freight rates are also 
believed to have contributed somewhat to the present 
abnormal condition in this line of business. No further 
price changes are expected to occur until in the Fall. 

Announcement of price reductions on the part of addi- 
tional local automobile dealers, as well as the advance of 
the Spring season, have stimulated this branch of industry, 
which has been unusually quiet. Automobile accessory 
houses report an active trade and a good outlook. 

Some large building projects, both industrial and resi- 
dential, have been definitely announced, despite the fact 
that building materials have not declined appreciably in 
price, and the further circumstance that the cost of labor 
continues high. 


RICHMOND.—Conservatism continues to characterize 
business conditions, both in wholesale and retail lines. Sup- 
plies of all commodities are in ample volume for require- 
ments, with the exception of women’s silk hose, in which 
there is a pronounced shortage, with mills claiming inability 
to make further deliveries before the early part of August. 
Dry goods and notions show a disposition to lag, notwith- 
standing further price concessions and special reduction 
sales. Men’s clothing, ready-to-wear as well as custom- 
made, while moving to some extent, under the stimulation 
of special sales, remains below last year’s volume of trans- 
actions for this period. ; 

A stronger demand is noted for farming implements, 
particularly for tillage purposes. The disposition to econo- 
mize wherever possible is shown by the special demand for 
parts for repairing farm equipment, and by the larger 
proportionate number of implements placed in the hands 
of local concerns for overhauling. 

Truckers note an encouraging recovery of their crops 
from the effects of the unseasonably cool weather. Wheat 
Is said to be affected to some extent by rust. The acreage 
in the State is thought to be only 10 per cent. lower than 
that of last year. Corn is reported to be in good condition, 
with the acreage very nearly up to that of a year ago. 


LOUISVILLE.—There is a more encouraging tone to 
comments on the business situation. The mill supply trade 
has shown some improvement, indicating increased activity 
of manufacturing lines. Metal bed and metal specialty 
manufacturers report.an increase of about 5 per cent. in 
volume of business done each month. The hardware and 
metal trades report orders in good volume but quantities 
small, and have yet to experience any decided improvement 
in the situation. 


Paint, varnish, glass and kindred lines are selling in 
tonnage volume about 75 per cent. of the same period in 
1920, and about 25 per cent. greater than in 1919. The 
warm weather of the past few days has greatly increased 
activity in white goods, notions and similar lines. Collec- 
tions are still slow. 


MEMPHIS.—More seasonable weather has stimulated 
farm work and progress has been satisfactory, although 
moisture is beginning to be needed. This has also given 
impetus to buying of clothing and other items for Summer, 
but wants are not being anticipated. In building, activity 
is confined almost entirely to residences and apartments, 
with most of the contracts for moderate sizes. With some 
further decrease in costs it is felt that this will continue, 
= as yet, it has failed to have appreciable effect on 
rents. 


Western States 


CHICAGO.—Buying for Fall increased materially this 
week, the returns from road forces being such as to en- 
courage wholesalers in the expectation of a good turnover 
for the season. Steadier price conditions have revived the 
confidence of merchants, and the narrowness of the mar- 
gin of supplies in some important staple lines of mer- 
chandise is an incentive to the covering of future needs 
on a more liberal scale than has prevailed for some time. 
The bulk of business, nevertheless, is for immediate ship- 
ment. 

Midsummer temperature gave an upturn to retail busi- 
ness early in the week, particularly lightweight knit goods, 
wash fabrics, oxfords and headwear. Ginghams pe per- 
cales are in good demand. Silks are slower. 

Grocery trade is steadier on the prospect of a light pack 
of canned goods this year, as compared with last year, and 
the movement of fresh foods is heavy at good prices. The 
hide market continues strong. 

A sharp increase in building permits and inquiry for 
materials for many small homes would seem to forecast 
an early settlement of the building deadlock, but much of 
this activity probably results from a desire to forestall an 
expected rush, rather than well-grounded belief that an 
end of the tie-up is near. All large projects are still in 
suspense. 

Steel mill operations are a little lower, and manufac- 
turing, generally, is marking time. Merchants are in the 
city markets in unusually large numbers, and fine crop 
weather gives a cheerful tone to their trade predictions. 
Collections are satisfactory. 


CINCINNATI.—During the week there was a fair move- 
ment of seasonable merchandise in general retail lines, the 
change to Summer weather having had a stimulating in- 
fluence on trade. White goods, ginghams, shoes, etc., were 
in better demand than during the previous week. The dis- 
tribution of women’s apparel was noticeably more active, 
while the demand for men’s wear showed slight improve- 
ment. There was a good attendance of out-of-town buyers 
in the market, with the result that most jobbing concerns 
enjoyed a satisfactory volume of house trade. The market 
in staple dry goods is steady, and road men are receiving a 
fair amount of orders for future delivery. 

Trade conditions have been very quiet for several menths 
in the wholesale and retail jewelry line, and no immediate 
improvement is in prospect. Material reduction has been 
made, especially in the higher priced goods. Collections 
are slow, particularly in the case of larger accounts. 

There is evidence of a more confident feeling among 
clothing manufacturers, due largely to reports and orders 
received from road men. Prices have become more firm, 
and depleted stocks are being replenished to some extent. 
There continues a tendency among retailers to buy only 
for immediate needs, but orders received are more numerous 
and for larger amounts. Collections are still rather slow 
and irregular. 


CLEVELAND.—General business is not up to normal in 
practically all the essential lines. The retail trade is back- 
ward, with only the medium and cheaper grades of mer- 
chandise in the seasonable necessaries showing any note- 
worthy degree of activity. Lightweight garments, mil- 
linery and shoes are among the more lively staples, and the 
grocery and provision trades are fairly well sustained. 
Heavy advertising of men’s clothing has had a rather favor- 
able reflex action. Jobbing business following these lines 
are in virtually the same state of trade, and the depression 
extends to the manufacturers. 

The strike of the building crafts is still in effect, and 
large construction is practically at a standstill, although 
the smaller contractors are operating to some extent. The | 
demand for building supplies is accordingly dull. Many 
industries are working short time or not at all, causing a 
very slack demand for iron and steel products and fuel coal. 
Most of the mines are producing for lake trade shipments, 
the coal being stored at the docks in the face of small sales. 
Receipts of iron ore are also light. 
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DETROIT.—The local business situation may be char- 
acterized as somewhat duil and uneven as a whole, due to 
the general conditions which have persisted for some time 
and in which there seems small likelihood of a sudden 
change. The advent of warm weather is creating a better 
demand for seasonable merchandise, but purchases are still 
being restricted to immediate necessities, both in wholesale 
and retail circles. Some increased demand is apparent for 
Summer footwear. Furniture and house furnishings are in 
only moderate demand. Wholesale orders are in fair 
volume only, and hesitation is apparent in future commit- 
ments. 

The aspect in manufacturing circles is not especially 
encouraging, nor is any immediate betterment antici- 
pated. Unemployment is still extensive, and figures 
largely in the buying lull, although the general tendency 
to mark time is evident, and buyers show no inclination 
toward undue haste. Building operations are restricted and 
collections slow. 


MINNEAPOLIS.—Cold weather has retarded the sow- 
ing of ali grains, but the ground throughout the Northwest 
is in good condition, and seeding is practically completed. 
The Winter wheat crop promises an exceptionally heavy 
yield, but the wheat acreage in Minnesota, the Dakotas and 
Montana is considerably less than last year’s. 

Jobbers continue to receive orders from outside mer- 
chants in heavy volume, but, as a rule, for small amounts 
to meet immediate requirements and for filling in. The 
automobile and tire trade has improved materially since 
the first of the year, and local dealers are optimistic over 
the prospects for Summer trade. Building operations are 
still held in check by the cost of labor and materials. Col- 
lections continue slow and unsatisfactory. 


ST. PAUL.—Merchandise continues in better demand 
than for some time past. Mail and house orders calling for 
shipments of small quantity are large in number and the 
principal source of business at this time. The tonnage 
shipped is lower than the same period of last year and, 
with considerably lower prices, volume in general business 
is not nearly as large. Current sales in dry goods and 
notions are holding up to previous weeks and salesmen are 
just beginning to display their samples of Fall merchandise. 

Shoe manufacturers are well supplied with orders for 
women’s high-grade shoes. Men’s shoes are in only mod- 
erate demand. Mail orders and house trade is good and 
a fair number of commitments for future delivery are being 
placed. Immediate business in clothing and men’s furnish- 
ings is light and orders released for future delivery only 
fair. Drugs, chemicals and oil are moving in a satisfactory 
volume, though not quite as good as this period of last year. 
Sales are still small on butcher supplies, etc., but the de- 
mand is improving and sales were larger than during the 
previous week. Collections have slightly improved, but 
are still backward, and are classed from slow to fair. 


KANSAS CITY.—The rapid change to warm weather, 
following a backward Spring, has not brought with it 
any widespread commercial improvement. While condi- 
tions in various lines are still uneven, general comment 
indicates a slow trade for this normally quiet between sea- 
son period. In some cases, the present volume reaches 
little above half of that for the same month last year. 
There is very little building activity, and reports do not 
indicate the prospect of an expansion in this direction 
during the Summer. Crops are in a flourishing condition 
despite a poor start, and are making satisfactory progress. 
Collections are inclined to drag, but are no slower than for 
several weeks past. 


Pacific States 


PORTLAND.—In both jobbing and retail lines, the vol- 
ume of trade is less than normal, but there is no severe 
depression. The number of unemployed has shown no fur- 
ther increase, but if the marine workers’ strike continues 
it may force more of the export lumber mills to close, which 
will also stop work at the logging camps. 

Last week production at the western Oregon and western 
Washington mills was 59,879,194 feet of lumber, or 28 per 
cent. below normal. The mills booked 64,698,311 feet of 
new business. Seasonable activity in Western retail yard 
business was shown by the placing of orders for 3,939,882 
feet for local use and 1,667 cars in the rail trade, while 
orders for water shipment were 6,847,429 feet to coastwise 
ports, and 3,901,000 feet for export. Total shipments were 
58,192,307 feet, of which 1,604 cars went by rail, 4,723,794 
feet to domestic ports and 1,408,631 feet to foreign ports. 

Pacific Northwest lumber shipments through the Panama 
Canal to Atlantic Coast markets increased 3,435 per cent. 
in the first quarter of 1921, over the same period in 1920, 
which illustrates the extent to which West Coast lumber 
consigned to the Atlantic seaboard has been diverted from 
rail to water transportation by reason of the advance in 





transcontinental railroad rates. For the first three months 
of 1920, when long established competitive rail rates were 
still in effect, only 1,202,229 feet of Pacific Northwest 
lumber were shipped to Atlantic points by water, though, 
at that time, West Coast mills were shipping to those mar- 
kets more lumber than had ever been sent east of Buffalo 
and Pittsburg. For the first three months this year At- 
lantic Coast cargoes of Pacific Northwest lumber totaled 
42,495,579 feet. 

Notwithstanding the big increase in the Atlantic Coast 
cargo movement there was a decrease of approximately 10 
per cent. in all water borne shipments the first quarter of 
this year compared with the same period of last year. The 
total shipments for the first quarter of 1921 aggregated 
329,623,956 feet, against 361,122,070 feet in the correspond- 
ing period last year. 

hough hampered by the strike, grain cargoes are still 
being cleared for Europe and the Orient, and the charter- 
ing of tonnage for later loading proceeds. Wheat prices 
have not kept pace with the Eastern advance, as export 
bids have not risen accordingly, but selling by farmers is 
fairly free. Crop prospects continue favorable. Winter 
wheat is thriving in the leading wheat-growing districts, 
and Spring seeding is practically completed with ideal 
soil and weather conditions. The fruit outlook is, on the 
whole, also good. 

There is a better tone in the wool market, with more 
buyers in the field, but prices have not materially ad- 
vanced. Offers range from 10 to 18% cents, according to 
grade, and many of the growers show a disposition to sell, 
while others are consigning their wool to Eastern cities. 


SEATTLE.—Evidences of increasing business are ap- 
parent, though these are, in many instances, those of 
seasonal activity. 

The money situation is peculiar in the fact that local 
demand is not sufficient to place all available funds. Banks 
have reduced Federal Reserve borrowings substantially, 
and have turned, in a measure, to outside commercial 
paper. This situation is reflected from compilations of 
April 28 call. 

The marine strike has hampered shipping from this port, 
but has not successfully tied up all cargo movement. Sail- 
ings are intermittent and indefinite, but continue. 

The retail situation shows but slight improvement. 
The wholesale situation is about same as last week. Col- 
lections are improved, but continue slow. Little building 
activity is evidenced. Some investment building is con- 
templated, but not reported. 

The lumber situation remains subnormal. No substan- 
tial improvement is expected until rail rate adjustments 
have been made more favorable to the Pacific Northwest 
producer. 


Dominion of Canada 


MONTREAL.—Notwithstanding variable weather, visit- 
ing retail buyers of dry goods report gratifying sales, and 
a fair sorting trade is still in progress. Orders for Fall 
and Winter furs, usually being placed at this time, are 
comparatively few in number and small in volume, and the 
numerous factories are only partially employed. -It is re- 
ported, however, that retail stocks are light, as a rule, and 
improvement is looked for as the season advances. 

The majority of grocery orders are moderate, but the 
aggregate shows a fair, steady distribution. Sugar refiners 
are all on the same basis as to price, quoting standard at 
10% cents, and no variations are reported in other lines. 
Some scarcity is becoming evident in certain lines of canned 
goods. Activity in general manufacturing circles is at a 
rather low ebb, and the iron market rules dull at the re- 
duced quotations. In general hardware, the movement is 
barely as active as last month. 


TORONTO.—Business remains quiet in most lines, al- 
though a warm spell stimulated sales by retailers of Sum- 
mer apparel. Wholesale boot and shoe houses experience 
an improved demand for lightweight and sporting footwear, 
while retailers are more optimistic. Findings move freely 
as repair shops are kept busily employed. A fair amount 
of business is done by wholesale dry goods establishments. 
Trade in men’s clothing is more active, but orders to the 
manufacturers are intermittent. Retailers do a fairly brisk 
trade in ladies’ wear, and factories producing in this line 
are fairly well employed. Country storekeepers seem to 
have eased off in their orders lately, due partly to the 
farm work engaging the attention of the rural communities. 

Wholesale grocers closed on the Monday preceding the 
holiday and trade is moderate with them. Jewelers look 
for more activity from now on. Garage men are doing well, 
and automobile salesmen find sales fairly easy to make, 
although confined to the moderate priced car. Unemploy- 
ment is less prevalent. Cattle and hogs were both quoted 
at lower figures lately. Butter and other dairy products 
also showed a weakening market. Payments are only fair. 














, 1921 


months 
es were 
rthwest 
though, 
se mar- 
Buffalo 
par At- 
totaled 


ec Coast 
itely 10 
irter of 
r. The 
regated 
espond- 


re still 
harter- 
, prices 
export 
mers is 
Winter 
istricts, 
h ideal 
on the 


h more 
lly ad- 
ding to 
to sell, 
‘ities. 


ire ap- 
iose of 


ions of 


is port, 
Sail- 


rement. 
. Col- 
uilding 
is con- 


ibstan- 
tments 
thwest 


, visit- 
2s, and 
r Fall 
le, are 
nd the 
is re- 
le, and 


ut the 
efiners 
ard at 
- lines. 
-anned 
sata 
he re- 
lent is 


es, al- 
' Sum- 
rience 
twear, 
freely 
mount 
ments. 
to the 
’ brisk 
is line 
em to 
to the 
nities. 
ig the 
s look 
y well, 
make, 
nploy- 
yuoted 
oducts 
y fair. 











May 28, 1921] 





DUN’S REVIEW 7 











WINNIPEG.—The weather has been very favorable for 
work on the farms; seeding is practically completed and a 
very fair amount of rain has fallen during the past week. 

Business continues quiet, the public exhibiting consider- 
able care in ating There is some unemployment among 
factory help, but building tradesmen are fairly well em- 
ployed. Butter, eggs, cheese and other produce has shown 
a decline in price. Pickle and kindred manufacturers’ lines 
report a considerable decrease in sales this year. The au- 
tomobile business has shown some improvement lately, but 
sales are not up to expectations. The lumber trade also 
is not brisk as was anticipated a couple of months ago. 
Collections are slow. 


SASKATOON.—Rains which have been general through- 
out this district have been very beneficial to growing erops. 
This has caused a better feeling among retail merchants 
generally, though trade continues quiet. Collections are 
slow and many dealers are carrying the greater portion of 
last year’s accounts with little prospect of collection until 
another crop is harvested, this forcing them to buy only 
from hand to mouth and, consequently, wholesalers report 
a falling off in orders, and it is anticipated that trade will 
be quiet until Fall. 





Increase in Week’s Failures 


[THE declining teridency of failures was not continued 
this week, defaults in the United States numbering 
336. This total represents an increase of 21 over the 315 
insolvencies reported last week, but is only slightly larger 
than the number shown two weeks ago. During this 
period of last year, failures were still at an abnormally 
low level, numbering only 118. 

Most of the increase in defaults this week, as compared 
with those of last week, occurred in the South, in which 
section there were 35 more insolvencies. In the West, the 
failures were a trifle more numerous, but there was a 
small decrease in the East and a reduction of 13 on the 
Pacific Coast. Witih the larger total of insolvencies for all 
groups, the number involving $5,000 or more of liabilities 
in each instance not unnaturally increased, there being 195 
such defaults, against 169 last week. During this week 
of 1920, in sharp contrast, only 58 such failures were 
reported. 

Numbering 28, insolvencies in the Dominion of Canada 
this week compare with 39 last week, a decrease of 11. 
In this week of last year, however, there were only 9 
Canadian defaults. Of this week’s total, 19 had liabilities 
of $5,000 or more, against 30 last week. The returns for 
a year ago disclosed only 3 Canadian failures involving 
$5,000 or more of indebtedness in each case. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each instance: 





May 26, 1921/) May 19, 1921 May 12, 1921]; May 27, 1920 
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Bast ..seeee| 61 102 68 106 58 101 30 51 
South 









































soceece 71 126 32 91 55 103 7 23 
West eeeeveee 50 73 47 70 59 91 13 20 
Pacific ......| 18 35 22 48 13 38 8 24 
U. ee 195 836 169 815 185 3383 58 118 
Canada ..... 19 28 30 89 || 14 27 3 9 





Crude Rubber Very Dull.— although offerings of rub- 
ber were not particularly heavy, the lack of buying power resulted 
in a week feeling in about all grades. There was not much change 
in prices, but this was due mainly to the refusal of sellers to make 
any further concessions. There is apparently a growing belief that 
the present level is at or very close to the minimum that can be 
expected. While very little was done by traders, some buying by 
manufacturers was noted, and this was construed as being a some- 
what encouraging feature. 





Cheese Quiet, but Firm.—Trading in cheese was quiet 
this week, buyers asking little beyond current requirements, but 
there are indications that recent reductions to a more reasonable 
level will soon result in increased consumption and quite a con- 
fident feeling seems to be developing among holders. Sentiment 
was also strengthened by advices of firmer conditions at producing 
points and growing speculative competition in country districts for 
the higher grades of new-made cheese. 





Burlaps Dull and Easy.—tThere has been no improve- 
ment in the demand for burlaps and trading was extremely quiet 
this week, with prices tending downward. Sales in moderate quan- 
tity were reported on the basis of 3% cents for light weights and 
4.10 cents for 10% ounce, but it was said that these figures could 
be shaded on sizable business. 


MORE FIRMNESS IN MONEY 


Rates for Call Loans Reflect Government With- 
drawals and Banking Operations 


ONEY on call loaned and renewed at 7 per cent. early 

this week, and later on, after falling to 6% per cent., 
became firmer. This stronger tone was largely the result 
of the withdrawal of nearly $55,000,000 of government 
funds from the local Reserve banks. The preparations 
by the banks for the June interest and dividend require- 
ments were also a factor. Time money was little changed 
from recent weeks, with 6% per cent. bid for loans on 
all classes of collateral, but business was on a very small 
scale and consisted almost wholly of renewals. Funds were 
not being offered in volume at the current quotation, and 
most of the lenders were unwilling to make new loans, 
except for the very short periods. Commercial paper was 
quoted at 6% per cent. to 7 per cent. for the best names, 
with less well-known collateral commanding a 7% per 
cent. rate. The 6% per cent. figure was largely nominal, 
as most of the business was at the highest rate. Country 
banks were in the market to the largest extent. 

Gold arrivals this week were on a large scale, and were 
made up of consignments to many local banking institu- 
tions from various countries. The success which attended 
the sale of the last issue of Treasury certificates of in- 
debtedness is expected by bankers to bring about the 
inauguration of Secretary Mellon’s recently outlined plan 
for the sale of short-term Treasury notes, with a view of 
distributing the short-dated debt over a longer period. 
The total subscriptions to the last offering of $200,000,000 
of Treasury certificates amounted to $532,100,000, an over- 
subscription of more than two and one half times. Last 
week’s Federal Reserve bank statement disclosed a ratio of 
total reserves to deposits of 57.0 per cent., compared with 
53.8 per cent. for the previous week, while for the entire 
Federal Reserve system the ratio was 56.8 per cent., the 
highest since August, 1918. 








Money Conditions Elsewhere 


Boston.—Money rates are slightly firmer and the market is some- 
what more active at 7 per cent. for call loans and 7 to 7% per cent. 
for time accommodation. 


PHILADELPHIA.—Some increased activity is noted in the money 
market and inquiries are numerous from out-of-town financial insti- 
tutions. Bonds are moving with considerable activity, and com- 
mercial paper is more active, with rates quoted at 6 per cent. for 
time and call money, and 7 per cent. for commercial paper. 


Sr. Lours.—Commercial borrowers are reported to be using their 
lines fairly well and the demand for money for crop making is heavy. 
Commercial paper is easing, the greater amount prevailing at 7 
per cent., with some as high as 7% per cent. discount. Time loans 
are 61% to 7 per cent. discount. There has been no change in the 
Federal Reserve bank’s rediscount rate. 


Cu1caco.—The bulk of commercial paper is now being placed at 
7 per cent., with a little of the best at 6% per cent. The supply is 
only moderate, as most of the large borrowers are out of the market. 
There has been further improvement in the Federal Reserve bank’s 
position, both rediscounts and note circulation showing a decrease. 
Investment demand holds up well, notwithstanding the frequency 
and large size of recent offerings. 


CLEYELAND.—Loans are not in heavy demand, but funds are not 
excessively great on account of lighter deposits, and the rates of 
interest are holding fairly steady at the prevailing rates of 6 to 7 
per cent., according to the character of the loan. 


CINCINNATI.—Borrowing demand is not pressing, but renewals 
continue heavy and no concessions have been made in rates, which 
are maintained at 7 per cent. 


KanSAS Crty.—There has been no halt in the gradual reduction 
in deposits. Cleaning out of wheat in farmers’ hands has brought 
cash to offset demands for new money. Reserves are slightly lower, 
and local discount rates steady. 


MINNEAPOLIS.—The local market is firm, and demand for loans 
active. Commercial paper is discounted at 7% per cent. The rate 
for all classes of loans continues at 7% per cent, 





Boston.—Demand for wool is moderate, with offerings large and 
prices easy. Foreign advices, however, continue firm, and the mar- 
kets show an improved tone. 
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Foreign Exchange Market Erratic 


(THE foreign exchange market moved over a wide range 
this week, with an early sharp break in rates, in which 
much of the preceding advance was eliminated, and a later 
partial recovery. There was little to explain the fluctu- 
ations that occurred, although the majority of opirion 
assigned the foreign political conditions, narticularly the 
Silesian question, as the cause of the ‘market’s erratic 
course. In any event, the betterment wt*<.: followed the 
early decline was, to a large extent, tracesble to the im- 
provement in the Silesian situation. Demand sterling, 
which closed last week at $3.99%, brekc on Monday to 
$3.9454, and supplemented this mo,cment on Tuesday 
with a decline to $3.921%.. There wa; a subsequent rally 
to $3.974%4, but later on the ratz yielaed to $3.935,. Paris 
francs receded to 8.32%, »7‘in a recovery to 8.67, and then 
another decline to 8.41. Ica'ian lire, from 5.56%, declined 
to 5.33%, with a rally .o 5.51, and a reaction to 5.38. 
German marks, from i.70, fell to 1.63, but recovered to 
1.67, while Belgian francs declined from 8.75 to 8.36, and 
then improved to 8.67. 
Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 


Wed. Thurs. tF ri 
‘eo 3.94 3.93 3. 901% 
oa 3.94% 3.93% 3.90% 
8.44% 8.43 8.39 
eeee 8.46 8.45 40 
sec 1.64 1.62 1.60 
1.65 1.63 1.61 
8.44 8.45 8.39 
8.45 8.46 8.40 
5.42% 5.34 §.31 
5.84% .46 5.32 
17.88 17.94 17.8! 
17.90 17.96 17.94 
35.44 35.18 34.80 
35.46 $5.20 34.85 
18.: 13.28 18.20 
13.30 13.30 13.22 
17.93 17.91 17.80 
17.98 17.96 17.85 
23,33 28.30 23.10 
238 23.35 23.15 
15.49 15.40 15.3 
15.54 15.45 é 








Week’s Bank Clearings Smaller 


(THE margin of reduction in bank clearings widened this 
week, an aggregate of $5,607,861,378 at twenty cities 
in the United States representing a loss of 26.5 per cent. 
from the $7,631,007,686 of the corresponding week of 
1920. The decrease last week was 16.9 per cent., while two 
weeks ago it was 24.9 per cent. Without exception, all of 
the centers included in the statement report smaller clear- 
ings than in this week of last year, with a falling off of 
30 per cent. or more in each instance at Boston, Atlanta, 
New Orleans, Cleveland, St. Louis, Kansas City, Omaha, 
San Francisco and Seattle. For the nineteen cities outside 
of New York, embraced by the record, the current week’s 
clearings are 27.4 per cent. less than those of a year ago, 
while there is a contraction at New York of 25.9 per cent. 
For May to date, average daily clearings are 12.4 per 
cent. below the average for the same period of 1920, but 
9.7 per cent. larger than the 1919 average. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately pre- 
ceding months, are compared herewith for three years: 

























































































Week Week Per Week Per 
y 26, 192 May 27, 1920 Cent. May 29, :919 Cent. 
$266, 706, 342. $385,498,764—30.8 $307,124,150— 13.2 
3 "102,500 43,902,435 —22.3 383,404,851+ 2.1 
375,502,696 493,574,215 —23.9 391,589,110— 4.1 
181,806,329 167,749,220 — 21.4 13° 338,041 na 1.9 
67,279, ‘743 94,904,346 —29.1 2.3 
35,874,001 oe ona'nae a's 53,807" 021 — 32.8 
20,877,649 7,790,663 —-24.9 *18,22 eee 
35,130,736 61. 848,178—43.2 40 be 25 — 41.5 
66,132,099 604,656,835 ~——22.9 523,085,850 — 10.9 
,641,876 65,918,059 —26.2 53,815,081—__ 9.6 
79,887,378 118,716,136 —32.7 *72,204,891 See 
80,755,000 110, 418,370} —26,9 .365,719— 0.8 
56,695,685 78,805 », 887 —28.1 33,272,633 + 70.4 
107,328,354 156. 568. 095 —31.4 161,616,389 — 33.6 
130,336,944 215,073, 795 —~39.4 199,144,252— 34.6 
84,509,952 5 4 536,481 —35,5 47,125,776— 26.8 
78,000,000 ,327,0 000 39,591,000 son 
111,600,0 160° 148, 537 —30. 3 *105,714,069 a* 
eccce 25,859,203 38,879, 640—35. 5 35,226,333— 26.6 
Total ......$2,187,026,487 $3,012 378,429 —27. r.4$2,4 409,109,676— 9.2 
New York... 3,420,834,891 4,618,629,257—25.9 4, 323. 340. 221 — 20. .9 
Total all....$5,607,861.378 $7,631,007,686 —26.5$6,732,449,897 -— 16.7 





Average daily : * Five Days Only. 
May to ate. $1, ree 000 $1,156,320,000 —12.4 $ 923,463,000 + 9.7 
April.. ee 988,280,000 1,364, 435, 000 —27.6 1,067,340,000 — 7.4 
GES 1,006,760.000 i 86%, 226,000 —26.1 1,/60,489,000 — 56.1 
February..... . at ae 000 1. 329, 328, 000 —19.4 1.053,088,000 + 1.8 
January..... . 25,311,000 425 '600, 000 —14.0 .,113,380,000 +10.1 
Boston.—Spruce lumber is in better demand at $45 base for 
dimension. Southern lumber is quiet, with prices uncertain. Yellow 
pine flooring, however, has been advanced by a few mills. While 


hardwoods 


are quiet, an demand 


settlement of labor 


improved is expected to follow 


troubles in the building trades. 


BUYING OF STEEL WAITS 





Consumers Still Disinclined to Contract Ahead— — 


Rate of Output Low 


HE disinterested attitude of consumers of iron and stee] 
in reference to forward buying has not been overcome, 
current specifications evidently remaining confined to im- 
mediate requirements, and the rate of shipments affords 
operations only in a limited way. This ratio of active 
capacity is estimated at about 30 per cent., some plants 
being practically closed down for days at a stretch. Sheet 
and tin plate facilities are variable, certain equipment sus. 
pending and resumptions being noted at other points. The 
decrease in business and in earnings has been reflected in 
the dividend payments of several corporations; wage and 
working schedule readjustments have apparently remained 
as factors, and the present outlook does not support any 
definite promise of improvement over the Summer period, 
Pipe makers had hoped that the crude oil situation might 
change to favor renewed drilling activity, but the further 
reduction in oil prices has dissipated this attitude for the 
time being. In other departments, not much encouragement 
is felt. 

Dulness still characterizes the pig iron market. With 
the extremely short output of iron, however, dealers in 
scrap have been inclined to buy in expectation of a renewed 
demand for this material. Heavy melting steel is firmer 
at $13.50 and $14, Pittsburgh district. Pig iron quotations 
have receded since the first of the month, with basic at 
about $22, Valley, No. 2 foundry at $23 and $23.50 and 
Bessemer at about $24, Valley. The reduction in coke 
workers’ wages is not without effect on coke prices, and 
quotations show little or no strength. Some operators still 
comment that the current figures are below actual cost, 
not soliciting any business but shipping moderately on old 
contracts, which have been readjusted in some instances, 
Furnace coke is quoted at $3 to $3.50, at oven, and foundry 
coke at $4.50 and $5. Billet and sheet bars quotations are 
practically nominal. For finished descriptions, the revised 
prices hold, as a general proposition, but reports are more 
frequent that concessions are becoming available, wire nails 
and stock tin plate being among the items in which shading 
appears possible. 


Iron and Steel Prices 
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o 2 tn £i 21 g4| se 
- = S = ho > ‘ & NM M ww a 
22 |£2|ES/ 53/88 108/38 | ss) ss | s5| 8s 
Date. ee Lee Leaked thee © ded cr OPE | bet hee tte ee | 
Pasi Colyadipwaloa |oSloudlemadilouw|BZalea 
Solaa|82|S2/S |SE/S2 | 35/55/45] §5 
BR IM> (MRI Sh |G | MA | PR LAA EPR ae | ee 
1919. $ $ BS $ $ $ } $ By $ $ 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 438.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.765 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.76 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
1921. 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.5 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38. . 49.24 52.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 22.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 





Other Iron and Steel Markets 


PHILADELPHIA.—Developments in iron and steel during the past 
week were not important and there appears to be a waiting policy 
on the part of buyers. Pig iron is somewhat more active, but new 
business is restricted to small tonnage, as it seems to be the policy 
of foundries to use up all material on hand before ordering. The 
demand for automobile sheets is reported improving, and more 
activity is noted in that industry. Building operations continue 
to be retarded by labor troubles and structural material is therefore 
quiet, though some new business is reported. 
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CH1iIcAGo.—There has been a slight further curtailment of steel 
mill operations this week, and the demand for finished products does 
not improve. Price concessions of $3 to $4 on cast iron pipe are 
said to be obtainable, and there is also weakness in strip steel, but 
manufacturers are holding prices steady. There are inquiries for 
larger tonnages of pig iron, as some foundries are increasing opera- 
tions, but actual business does not show much gain. 


CINCINNATI.—While signs of improvement continue in the iron 
trade and efforts toward readjustment are further advanced, the 
volume of actual business is still at a low ebb. Consumers seem 
little inclined to contract ahead, even at the present low prices. 
Foundries are operating on a limited scale and are buying only for 
current needs. 





Further Gain in Coal Output.—The increase in pro- 
duction of soft coal which has marked the past month was 
accelerated during the week ended May 14. The total output, in- 
cluding lignite and coal coked, is estimated by the United States 
Geological Survey at 7,937,000 net tons, an increase when com- 
pared with the production of the preceding week of 554,000 tons, 
or 7.5 per cent. The largest elements in the change are believed 
to be the increasing shipments to the Lakes and to tidewater for 
export. The average production per working day was 1,323,000 
tons. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(In Net Tons) 
Total bituminous, including coal coked. 
1920——_ 











 Kibd e ry ga a IORN; 

Calendar year Calendar year 

Week. to date. Week. to date.* 

April 30f....... 6,984,000 129,070,000 8,928,000 171,004,000 
Daily average.... 1,166,000 ,268,000 1,488,000 1,672,000 
a Bins « we¢ 0% 7,383,000 136,453,000 9,167,000 180,171,000 
Daily average.... 1,231,000 1,266,000 1,528,000 1,664,000 
a. Ds ted ees 7,937,000 144,390,000 8,764,000 188,935,000 
Daily average.... 1,323,000 1,269,000 1,461,000 1,653,000 


* Less 2 days’ production during first week in January to equalize 
number of days covered for the two years. f+ Revised from last 
report.  ¢ Subject to revision. 

That the decline in production of anthracite during the week 
ended May 7 was but temporary, and caused largely by the ob- 
servance of May Day, is indicated by the improvement during the 
following week. Reports from the nine principal carriers in the 
anthracite region show that 37,063 cars were loaded, and from 
this the total output may be estimated at 1,938,000 net tons. This 
was an increase of 305,000 tons over the total of the preceding 
week, and the production was but 7,000 tons less than during the 
last week in April. 





Increase in Car Loadings.— An increase of 32,133 in 
the number of cars loaded with revenue freight during the week 
which ended on May 14, compared with the previous week, is shown 
by reports received by the car service division of the American 
Railway Association from the railroads of the country. The in- 
crease was largely due to increased loading of coal and ore, prin- 
cipally for lake movement. 

The total for the week was 750,158 cars, which was, however, 
92,987 below that for the corresponding week in 1920, but 10,213 
more than that for the corresponding week in 1919. Increases 
during the week were reported in the loading of all commodities 
except grain and grain products and live stock, compared with the 
previous week. 

During the week, 161,782 cars were loaded with coal, which was 
an increase of 18,459 over the previous week. It was, however, 
1,800 cars below the total for the corresponding week last year and 
4,100 under that for the corresponding week in 1919. There were 
also 22,806 cars loaded with ore, or an increase of 9,700 over the 
week before. 

Merchandise and miscellaneous freight, which includes manufac- 


tured products, totaled 451,062 cars, an increase of 4,000 over the 


week of May 7, but 40,600 cars over the number loaded during the 
corresponding week in 1920. Reports showed 5,126 cars loaded 
with coke, 49,365 with forest products; 34,418 with grain and grain 
products and 25,599 with live stock during the week. 





Record Value of Slate Output.— Slate sold by quarry- 


men in 1920, according to figures just made public by the United 
States Geological Survey, Department of the Interior, amounted to 


approximately 468,700 short tons, valued at $8,726,442, the largest 
annual value ever recorded. 

The quantity of roofing slate sold (396,250 squares) was only § 
per cent more than in 1879, the year of the lowest recorded sales 
(367,857 squares), and more than 72 per cent. less than in 1902, the 
year of the largest recorded sales (1,435,168 squares). The average 
value per square, however, was $3.85 in 1879, $3.45 in 1902, and 
$8.90 in 1920. 

The quantity of mill stock sold in 1920 was approximately 9,- 
910,000 square feet, an increase of 33 per cent. over the quantity 
sold in 1919, but 24 per cent. less than that sold in the tormer 
record year, 1913. The value of the mill stock sold was $3,147,281, 
a gain of 77 per cent. over the value of that sold in 1919. A 


‘Small quantity of slate was sold for flagging, tombstones, and other 


minor products. 


HIDES IN FIRM POSITION 


Activity and Strength in River Plate and Domestic 
Packer Branded Stock 


HE entire hide market is in a firm position, but chief 
activity and strength, as heretofore, center on lines 
producing salable leather, notably heavy River Plate and 
domestic packer branded hides. Calfskins are still in good 
inquiry, but the advancing tendency seems to have been 
definitely checked. In domestic packers, large tanners paid 
further advances on May branded steers, and were not able 
to secure all that they desired of these. Trading occurred 
in Chicago and New York take-off, with western butt brands 
bringing 13c. and Colorados’/12c. Within %c. of these 
prices was realized by all of the New York packers, except- 
ing one killer who is booking most of his hides, and a Jersey 
City slaughterer who was the first to trade and accepted 
12c. and 1l1c., respectively, for butt and side branded steers. 
Heavy native hides are rather an inactive end, but sales 
have lately been reported of native steers at 12c. for 
January and 13c. for April, with one report of May’s com- 
manding up to 14c. 

The general demand for country hides is not so active as 
before prices were advanced, but a large tanning concern 
has been operating freely in various sections, absorbing 
considerable quantities of older lots at all sorts of prices, 
depending upon quality, salting, section, ete. Some good- 
sized movements of buffs have been effected at from 7c. 
to 8%c., as to lots, while some free of grub stuff brought 
816c. in the Chicago market. It is difficult to quote on all 
weights, owing to the variety of prices being paid. Ex- 
tremes show a wide range in quotations, depending upon 
what they are, with free of grub stock ranging from 10c. 
to 12c., asked, and older hides ranging down to as low as 6c. 

Foreign hides are stronger, with liberal trading at the 
River Plate in frigorifico steers at constant advances, not- 
withstanding unfavorable shipping conditions and fluc- 
tuating exchange. Some cables note that the supply of 
frigorificos in the original market is about exhausted, and 
latest business has been up to-as high as $42, Argentine 
gold, per 100 kilos, which is figured as the equivalent of 
around 15%c. per pound here on 90-days’ credit. Dry hides 
are held stronger, with most of the available lots of common 
descriptions of Latin-Americans that could be obtained on 
a 12c. basis picked up, and most importers are now dis- 
inclined to offer out their remaining unsold stocks, generally 
not talking under 15c. 

Following are prices of hides in Chicago, cents per 
pound: 





Packer Packer Country a a No.1 


Native Branded Buf o. Cait 

Week Ending: Steers Cows Hides Steers skin 

July 31, 1914..... 20 18% 16% 16 18% 
ao > Bee wcee 31 23 25 50 
Feb. 6, 1920.... 40 32 80 82 50 
Mar. 5, 1920..... 89 81 20 85 
ae, By Bie ode 85 30 25 27 50 
May 7, 1920.... 36 31 20 26 85 
June 4, 1920..... 85 31 16 25 
July 2,1 : 80 28 17 20 26 
Aug. 6, 1920 : 29 24 16 19 20 
Gee, 3, 3600... 28 20 15 18 18 
Sept. 3, 1920... 28 22 16 18 18 
ae. «Gy Bee cece 23 15 12 14 10 
Dec. 8, 1920..... 20 13 10 12 10 
oe ee 16 12 9 10 10 
we Gi Bae teen 15 11 2 10 12 
ee. y Bewacee 13 9 7 9 10 
pe ol Re 10 6 7 10 
) ie ee) |) ee 1 7 8 8 15 
May 13, 1921..... 12 9 8 8 15 
meee (SO, BGGk. 2c 13 9 8 8 15 
May -23t, 1928..... 13 10 Ss 8 15 


Calfskins show little change since the setback a week 
ago. There is a continued inquiry and demand for fresh 
skins, but buyers, as a rule, refuse to top former selling 
rates. Chicago city skins are still available at 21c., last 
paid, and packers carrying good-sized lines of April’s, who 
have been talking up to 25c. right along, now offer at 23c. 
It is believed that a firm bid of 21c. would find acceptance. 
In New York, there is an apparent stand-off between buyers 
and sellers, resulting in a lack of new business. Packers 
here are holding at $1.85, $2.30 and $2.75, with bids at 
$2.25, and $2.60 for medium and heavy weights refused. 
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Last trading in dealers’ skins here was at $1.80, $2.25 and 
$2.60, with bids on this basis declined and 5c. apiece more 
generally asked. 





More Firmness in Leather Market 


THE chief feature of the leather market is the improved 
_demand for sole leather and the stiffening of prices on 
this variety, particularly in heavyweight stock, which is in 
scant supply. Some kinds of heavyweight oak bends are 
up about 5c., with some small sales effected at this in- 
crease and fairly large lines moved at a 3c. advance. One 
large independent tanner is now holding his best heavy 
oak backs at 55c. These were selling a while ago at 50c., 
and at one time as low as 48c. Other tanners who have 
been selling some oak backs at 45c. are refusing to move 
more at this figure, but there are some Colorado packer 
heavy steer oak sides in the Boston market available at 
30c., which, when trimmed, make bends that can be sold 
at 45c. These sides average 27 pounds. Trade in finders’ 
leather in the New York market has fallen off again, 
although there is a big demand for very choice bends. 
Prices on finders’ oak bends still cover a very wide range. 
Heavy oak backs have sold in some instances at an ad- 
vance of 8c. There is more business in dry hide hemlock and 
other common hide sides, with sales of No. 1 heavyweights 
at 28c. to 30c. Middleweights are listed at 3c. less, and 
heavy rejects at 20c. to 21c. Sales are made of country 
hide sides, tannery run, at 28c. for heavies and 25c. for 
lights. An increased movement in union backs continues, 
but there is still plenty of leather on hand. Prices are 
firmer on the good-selling varieties. Best brands of packer 
union cow backs bring up to 45c. and steer backs up to 
50c., but less desirable leather sells proportionately lower. 
Heavy oak cut soles have advanced, with 10-iron outer- 
soles quoted up to 70c. and 9%-iron at 65c. Best oak 
buffed innersoles, 6% to 7-iron, are selling around 35c. 

Offal shows a fair amount of activity, but all kinds of 
prices prevail. Some oak bellies are offered in the Boston 
market at as low as 10c. and some fair-quality lots are 
obtainable at 15c., although very choice bellies are listed 
up to 22c. to 24c. Heads are in more demand, with some 
sold in Boston at as high as 15c. and others at 13c. The 
supply of heads is really very limited, owing to tanners 
having put most of these into glue stock while in the hair. 
Some very choice extra light double oak rough shoulders 
are held as high as 40c., but others cover a wide range down 
to 28c. Some good scoured oak back shoulders that were 
selling at 33c. are now being held at 37c. A sale has been 
made of five cars of scoured oak back shoulders at an ad- 
vance of 4c. This lot was sold at 34c., and was offered a 
fortnight or so ago at 30c. Good bellies average 2c. higher. 

Harness leather is quiet,: with prices for top grade 
ranged anywhere from 40c. to 50c. Some No. 2 of as- 
sorted weights sold as low as 34c. 

Belting butts are generally quoted at from 60c. to 65c. 
for nee tannages, with some improvement in the de- 
mand. 

Upper leather shows less activity, with shoe manufac- 
turers, as a rule, well supplied for present requirements 
and not inclined to operate for their Fall run, especially 
where advanced prices are asked. Some more leather will 
probably be wanted, however, for duplicate orders for 
Summer shoes. Advances asked for calf leather range 
anywhere from 5c. to 10c. above bottom rates of a month 
or so ago. While top grade colored calf is listed at any- 
where from 50c. to 60c., as to tannage, shades, etc., there 
are occasional large sales at less, and one lot involving 
several thousand dozens recently sold at 45c., 40c. and 35c. 
for the three best selections. There is a good demand for 
colored kip sides at 35c. and down, and elk sides have been 
taken more freely of late, although staple black leather is 
not in general demand, despite occasional fairly large sales. 
Further improvement is noted in the patent leather trade. 





Increased Business in Footwear.—St. Louis and 
Chicago footwear manufacturers continue to report a larger volume 
of orders for seasonable and next Fall goods, with St. Louis houses 
particularly noting more business in advance season supplies. New 
England, New York State, and Ohio plants are starting to cut Fall 
lines, and reports from wholesalers and retailers throughout the 
country are more encouraging. Most buyers are looking for satis- 
factory prices, but advancing hide prices, as well as a stronger 
market for certain lines of leather, are expected to check additional 
reductions in footwear. 





The importation of American cotton into Ghent, Belgium, by 
direct steamers from Galveston, New Orleans, and Charleston dur- 
ing 1920 amounted to 121,416 bales. Besides this, 25,222 bales of 
American cotton were imported into Ghent via Antwerp. The 
total value of American cotton imported during 1920 was approxi- 
mately $29,000,000. 


- limited proportions in a seasonably quiet time. 


CONSERVATIVE DRY GOODS TRADING 


Many Visiting Buyers Present, But Operations 
Limited to Well-Defined Needs 


HE presence in primary and secondary markets of un- 
usual numbers of dry goods buyers for this season of 
the year illustrates the general growth of confidence in 
prices throughout the trade. Operations are confined to 
positively-defined requirements, or to those goods, which 
by reason of sharp reduction in price, continue to move 
steadily over the counters. Retail distribution of season- 
able merchandise, such as wash fabrics, white goods and 
summer suits, has been held back over a wide area by the 
cool weather, and there are also many evidences of a per- 
sistent trend toward more economical buying on the part 
of consumers. 

In cotton goods, many prices are so close to cost, or 
below it, that the balance swings easily toward curtailment, 
and manufacturers still continue to exercise great caution 
in the accumulation of stock merchandise. In some direc- 
tions, stocks are being “starved” in the effort to hold off 
buying until general business conditions are further ad- 
justed. Many signs are noted of the growing competition 
for a limited amount of business. In wool goods, the new 
influence is the enactment of a tariff law imposing a duty 
of 30c. a pound on raw wool imports. In silk, more con- 
fidence is shown by large importers of raws, because of the 
continued operation of the Imperial Syndicate in Japan. 

It is a time of clearance sales in many jobbing houses, 
as the fiscal half year ends on June 1. While some of the 
prices offered are notable in contrast with the high prices 
current last December, they are not disturbing to producers, 
from the fact that the latter have already discounted prices 
that imply anything save close profits. Foreign trade pros- 
pects are changing more positively. 


Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 





wt 80 a n 
ie ae oe gee a 
4 3. &§ $3 & Fy FF gs 
oe £2.-98'@. & 64 3 
as ae’ | eas o ac . Ss 
Bm e a” 8 t eS a gv 
Week Ending: © = 2 © a on & i * 
se e a ca 7 sa aT ps 
July 31,1914... 8 30 9% 6 5% 8 6%- 3% 
Jan. 2, 1920.. 30 1.60 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 $1 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920 28 90 ah 25% 23 30 27% 23 
July 2, 1920 27 $0 40 22% 23 29 27% 22 
Aug. 6, 19206 25 96 35 19 23 28% 27% 16 
Sept. 3, 1920 23 *90 35 16% 23 26 27% 14% 
Oct. 1, 1920 21 90 30 16 23 24 20 13% 
Nov. 5, 1920 16 80 20 13% 23 19 20 10 
Dec. 3, 1920 14 80 20 11 12% 17 20 8% 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% Rly 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6% 
May 13, 1921.. 9% 58 16 1% 11 11 12 6% 
May 20, 1921.. 9% 58 16 7% 11 11 12 6% 
May 27, 1921.. 9% 58 16 7% 11 11 12 6 5% 





Staple Textile Lines Quieter 


BLUE denim has been reduced to a basis of 15c. for 2.20 
indigo, and competition for business is much sharper. 
There has been no improvement in cotton duck markets, 
new business awaiting a readjustment in building, trans- 
portation, shipping, and general trade. Wash goods have 
been offered at sacrifice prices by converters and others to 
clean up at the end of a slow season, business having been 
held back greatly by the unfavorable weather. Domestics 
are holding quite steady, although the revision of price on 
the coarser end of wide sheetings has made buyers more 
critical of other prices. Branded lines of bleached muslins 
are being revised. Ginghams continue in demand. Print 
cloths have been slightly easier. In the yarn trade, firmer 
rices are commanded for combed yarns, southern mills 
aving done a good business of late. Carded yarns are 
less firm. Knit goods continue quiet, save in some divisions 
of hosiery where the demand is better. , 
Wool goods are steady, although new business is of 
Where 
duplicates are wanted for Fall, manufacturers are dis- 
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inclined to make concessions, in view of the new tariff 
influences on wool. Imports of wool goods continue to in- 
erease. Dress goods of a fancy character bid fair to become 
more generally offered. Strikes in the clothing trade are 
being readjusted slowly in the New York field. A pro- 

sed strike among suit and cloak makers has been aban- 
doned, and a more pliable attitude is being taken in 
operatives’ circles toward a reduction of producing costs 
to meet the demands for lower-priced s in consuming 
channels. 

Fall silk lines are being sold very moderately and large 
operators are resisting any advances. Silk hosiery is in 
excellent demand. 





Foreign Textile Trade Prospects 


BeertiOnaL business has been done in cotton goods 
recently for shipment to China, India, the Levant, Red 
Sea ports, Colombia and the Philippines. Cuba is still un- 
able to buy. Some scattered South American business other 
than that with Colombia has come in. Mexico has ceased 
buying, having already purchased rather more liberally 
than other countries to the south of the United States. 
The anticipated order for cotton yarn for Rumania did not 
materialize, owing, it was said, to the inability to make the 
deliveries at the time specified. There are still hopes, how- 
ever, that some business will come from this source. 

Absence of business in hosiery and underwear is felt 
keenly, and buying is not expected until there has been 
further liquidation in some countries that purchased such 
goods freely during the past few years. There is some 
demand for fiber silk hosiery. 

On the import side of the market, indications point to a 
revival of larger invoices, following purchases made re- 
cently and that are still being made in Europe by buyers 
with cash and able to take advantage of many low-priced 
offerings of varied lines of merchandise salable in the re- 
tail stores of this country. Burlaps have fallen to such a 
low price that any resumption of better financial conditions 
will result in a larger movement. Calcutta mills have de- 
cided to run on a four-day schedule through September, thus 
giving promise of a possible strengthening in this quarter. 

Hopes are entertained of a broadening of business on 
wool goods in the next few months. Linen business shows 
a little improvement, but silks are still quiet. 





Notes of Dry Goods Markets 


O* the 180,000 pieces sold at Fall River last week, nearly all were 

made up of odd widths and constructions for special converting 
purposes. Staple constructions of print cloths were sold very mod- 
erately there. 


Cuban dry goods conditions continue much unsettled. Colombia 
has resumed buying in a small way. Mexican buying has become 
much smaller. 


Scme numbers of southern combed yarns were advanced 5c. a 
pound during the week, following steady sales for spot and future 
shipment. Carded yarn quotations remained almost unchanged. 


Burlap prices weakened again during the interval and now stand 
below the 1913 basis. Transactions were moderate. The Calcutta 
mills will continue running four days a week until September. 


Three-yard sheetings have been bought liberally for export, and 
leading mills making the best-known export brands have orders in 
hand to keep them occupied until August. Drills have been sold 
freely to India, and the largest producer now has none to offer 
before the middle of August. 





Great Britain Imports Less Cotton.—tThe importa- 
tion of raw cotton and cotton waste into the United Kingdom 
during the first three months of 1921 shows an exceptional decrease 
as compared with the imports during the corresponding period of 
1920 and 1913, according to an article in The Market Reporter, 
issued by the United States Department of Agriculture. The quan- 
tities imported from all countries during the first three months of 
the current year amounted to 2,917,737,000 pounds, compared with 
8,717,265,000 pounds during the same period of 1920 and 6,910,- 
542,000 pounds during the same period of 1913. 

Imports from British possessions during the first three months 
of the current year declined 66.3 per cent. compared with the im- 
ports during the corresponding period of 1920, while imports from 
foreign countries, of which the United States is the most important, 
declined 67.4 per cent compared with quantities received from these 
sources during the same period in 1920. 

During the first three months of the current year the imports 
of American cotton into Great Britain totaled 2,179,429 pounds, 
compared with 6,351,786 pounds during the first three months of 
1920 and 4,821,928 pounds during the first three months of 1913. 
Last March, the imports amounted to 409,889 pounds, compared 
With 1,996,902 pounds in March, 1920, and 822,327 pounds during 
March, 1913. 








STRENGTH IN COTTON MARKET 


Prices Reach Higher Levels in Response to Bullish 
Private Crop Reports 
FTER moderate depression during the opening session, 
the local cotton market reversed its course and ended 
the week at a moderate advance. The initial decline, which 
ran to about 30 points, was due to a combination of bearish 
factors, including a good weather map, lower Liverpool 
cables, and weakness ‘in international exchange. With 
liquidation on in May, moreover, the entire list was further 
affected, and July yielded to 12.35c., October to 13.08c. and 
next December’s contracts to 13.48c. The May notices 
proved to be larger than had been anticipated, and that 
option fell to within a couple of points of the 12c. mark. 
While Tuesday’s early trading brought quotations down a 
little more, a change was soon forthcoming, being caused 
by talk of bullish private crop reports, and prices rallied 
35 or 40 points on short covering. The prediction that the 
crop estimate of a local firm would be unfavorable was 
confirmed by subsequent developments, the average crop 
condition as of May 18 being placed at 65.4 per cent., and 
the upward price trend was accelerated on Wednesday. On 
the advance which occurred at that time, July touched 
12.98¢c., October 13.75c. and December 14.15c., or a gain of 
some 60 to 70 points, the latter on January, from the low 
levels of Monday. Toward the end of the week, however, 
some taking of profits before the holiday adjournment re- 
sulted in some setback, although a firm undertone was 
maintained throughout. At 13.05c., the highest point of the 
week, the local spot quotation was $3.50 a bale above the 
prevailing price when the current month opened. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May eeeneeeneeeeeees 12,35 e*eeee e*eente e*eeene eeceaaa . . €&@2ea8¢ 
Gea shedeusesds ae 6912.66 12.36 12.62 12.90 12.89 13.06 
SE. han wdew we 13.37 18.08 13.35 13.68 13.65 13.84 
December oenae eee 13.75 13.45 13.75 14,09 14.02 14,23 
pO 13.82 18.55 13.85 14°21 14.12 ¢. 008 


? Noon prices. 
SPOT COTTON PRICES 





Middling Uplands: May 20. Sat. Mon. Tues. Wed Thurs. 
York, cents...... 12.65 12.60 12.50 12.75 18.05 13.05 
Dcees o4 12.45 12.65 12.69 12.50 12.75 18.05 

Orleans, cents 11.75 11.75 #£11.63 11.63 11.75 11,75 
cents....... 63 11.63 11.50 11.560 11.50 11.63 

Cents. ...cee 11.90 11.90 11,65 11.90 12.15 12.15 

GOR 62 36 00% 11.75 11.75 11,75 11.75 11.75 11.75 

Cie aw aveecs 11.50 11,25 11.25 11.25 11.50 11.50 
Augusta, cents........ 11.13 11.13 10.88 11.00 11.25 11.25 
Houston, cents........ 11.80 11.70 11.f 11.60 11.90 12,00 
Little Rock, cents..... 11.50 11.50 11.50 11.60 11.50 11.50 
St. Louis, cents....... 11.75 11.75 11.75 11.75 11.75 11.75 
Dallas, cents.......... 11.00 10.80 10.60 10.85 11.15 11,15 





From the opening of the crop year on August 1 to May 20, 
according to statistics compiled by The Financial Chronicle, 9,780,- 
508 bales of cotton came into sight, against 11,109,258 bales last 
year. Takings by Northern spinners for the crop year to May 20 
were 1,643,398 bales, compared with 2,590,610 bales last year. 
Last week’s exports to Great Britain and the Continent were 74,417 
bales, against 64,084 bales last year, and 102,316 bales in the same 
week in 1918-19. 





New Edition of ‘“‘Cotton Facts.'"——The latest edi- 
tion of ‘“‘Cotton Facts,” known to the cotton world for its useful- 
ness, comprehensiveness and reliability, has recently been issued by 
the Shepperson Publishing Co., New York. 

The book contains 160 pages of condensed statistical information 
covering the various commercial activities of the cotton trade. Its 
widespread scope is shown by its diversified range of topics, which 
include cotton culture—embracing acreage, yield, condition and 
preservation ; cotton marketing, showing the record of the world’s 
exports and imports, receipts and shipments, price quotations and 
values; transportation, wage and dividend data, as well as complete 
data concerning the most useful phases of the manufactured out- 
put. 

This year’s new features embrace maps in color, enlarged reviews 
and extended tables, and additional features in bold face type. 





The principal cotton spinners in Ghent, Belgium, desire the estab- 
lishment of a depot for raw cotton in Ghent where spot cotton can 
be bought as needed, reports the American consul. The port of 
Ghent is well situated geographically for distribution of raw 
eotton to the mills in Belgium, as well as to mills in certain sec- 
tions of both France and Germany. 

























































































DUN’S REVIEW 


[May 28, 1921 








WIDE SWINGS IN WHEAT 


Markets Gain in Activity and Strength, but Sharp 
Break Subsequently Occurs 





HILE periods of depression were not lacking, strength 
was the predominating condition in domestic wheat 
markets this week. Trading was conspicuously active, 
with quotations fluctuating widely, and crop news was an 
important factor in shaping speculative sentiment. An 
early sharp upturn, due to somewhat urgent covering on 
the absence of rain in the drought area over the week-end, 
was closely followed by abrupt reaction, and the July de- 
livery in Chicago closed on Monday at a slight net recession. 
The loss was quickly regained, however, and a subsequent 
rise in prices, although checked on occasions, carried both 
May and July to new high levels on the present movement. 
Thus, the May option, from a final price of $1.65 last 
Saturday, advanced to $1.85, and July went from $1.28 to 
$1.36%. The main bullish features were the continuance 
of hot, dry weather in the Southwest, adverse crop reports 
from Europe, and the buoyancy of the Winnipeg market, 
where wheat approached $2 a bushel. Private advices of 
rains in Kansas and Iowa, with prospects for precipitation 
in other parts of the belt, caused a setback on Wednesday, 
but declines were usually of brief duration and resulted 
largely from profit-taking. After the establishment of the 
high records during the mid-week session, however, there 
came abrupt reaction, prices falling violently on Thurs- 
day, with especial depression in the May delivery in 
Chicago. Yet the net outcome was some advance in prices 
and the coarser cereals moved in sympathy with wheat, al- 
though within more restricted limits. Receipts of wheat at 
western points for the week ending on Thursday were 
5,068,000 bushels, an increase of 160,000 bushels over those 
of the immediately preceding week. 

Daily closing quotations of wheat options in the Chicago 

market follow: 
Sat. Mon 


EET vee<ceoce 1.65 
Tuly..scocces 1.28 


Tues. Wed, Thurs *Fri 
1.67% 1.73% 1.79% 1.68 1. 
1.27% 1.34% 1.32% 1.27% 1.27 

Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri 
MOY .cccccces 49% 58 56 61% 61% 60% 61 
a? i66e0c0n86 6156 6146 6414 63% 62% 62% 
tn. «se eehet 64% 6456 66% 66% 65% 65 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
DU iimeénvicnd 3956 385% 415, 40% 38% eevee 
DT. 6000660 0% 41% 403% 43% 41% 40% 40 
is babs ane 431% 42 451% 4356 42% 42% 


* Noon prices. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


















































—————_- Wheat . Flour. - Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. 
cen eces 616,000 420,000 26,000 424,000 189,00€ 
Saturday ..... 916,000 170,006 17,000 509,000 63,000 
--. - 1,082,000 2,480,000 32,000 973,000 110,000 
Tuesday ae 619,000 0,0 19,600 972,000 9,000 
ednesday ... 977,000 899,000 ,00 1,171,000 129,000 
Thureday .... 858,000 196,000 24,000 1,033,000 399,000 
Total ...... 5,068,000 4,155,000 121,000 5,082,000 899,000 
Last Year.... 4,616,000 1,672,000 98,000 3,025,000 'eée ec ae 





Chicago Grain and Provision Markets 


CHICAGO.—Unfavorable crop news from the Southwest 
has brought a sharp advance in wheat prices and a radical 
change in market sentiment, leading to a rush of short 
covering. The May option is up nearly 50c. from the low 
point of the season and within 9c. of the high, while July 
has gained nearly 30c., almost duplicating the high mark. 
Leading experts for local houses agree in their reports 
that the growing crop in the big western counties of 
Kansas has deteriorated considerably in the last month. 
Rain in the Southwest has held the buying movement in 
check and led to some profit-taking, but without serious 
impairment of the advance. Stocks show a further de- 
crease this week, which makes the market more than 
usually susceptible to the influence of continued dry, hot 
weather in the producing region. Receipts are moderate. 


The local market for May is the highest of the country, 
but it is not expected that any great quantity of grain 
Cash 


will be brought here for delivery on May sales. 





SEE 
da 


premiums have virtually disappeared, as a result of the 
advance in May. Farmers are more disposed to sell old 
wheat, even where the crop shows poorly in Kansas, and 
the offerings are well absorbed. 

Corn has not followed the strong movement in wheat, 
There are indications of a greatly enlarged movement, ag 
railroads in Illinois have practically doubled their graip 
loadings recently. Farmers, especially in this State, are 
disposed to sell corn at around 50c. or 51c. at loading stg. 
tions. The result has been a sagging tendency in prices 
Corn planting is progressing rapidly, and weather cop. 
ditions are favorable. 

Oats have had a good rise, showing more disposition 
to follow the bulge in wheat, because of unfavorable 
weather reports. Crop conditions are fair, but stocks 
are decreasing. Cash business is fair. The country js 
more inclined to sell old oats, and a larger movement is 
expected. 

Primary receipts of all grains last week were 10,333,000 
bushels, with a loss of 1,450,000 bushels in corn for the 
week and of 770,000 bushels compared with last year 
Receipts of wheat were 4,629,000 bushels, against 5,620, 
000 bushels the previous week and 4,501,000 bushels last 
year; of corn, 2,244,000 bushels, against 4,094,000 bushels 
the previous week and 3,014,000 bushels last year; of oats, 
2,560,000 bushels against 2,597,000 bushels the previous 
week and 4,483,000 bushels last year. 

The trade in cured meats shows improvement, and ex. 
port demand is fair. Supplies are ample, and there is little 
change in prices. There is little speculative interest jn 
hog products, and trading is very light. Lard and meats 
shipments last week were a little smaller than those of 
the previous week, but nearly double those of last year, 


—— are in liberal supply at the yards, and demand igs 
slow. 





Imports of Wool Compared.— According to statistics 
published by the United States Department of Commerce, and sun- 
marized in The Market Reporter, the imports of wool into the 
United States during the first three months of 1921 amounted to 
162,158,546 pounds, compared with 101,085,167 pounds during the 
corresponding three months of 1920, an increase of 60 per cent. On 
the other hand, figures recently published by the British Govern- 
ment show that the imports of wool into the United Kingdom dur- 
ing the first three months of the current yerr amounted to 192, 
963,800 pounds, compared with 208,179,900 pounds during the 
same period of 1920, a decrease of 7 per cent. 

Although the imports of wool into the United States during the 
first two months of 1921 were about 3,000,000 pounds less than for 
the same period of 1920, the imports during the month of March 
were 65,071,167 pounds greater than for the month of March, 1920. 

The following table shows the imports, re-exports, and the net 
imports retained for domestic consumption in the United States 
and the United Kingdom during the period January to March for 
the years 1921, 1920, and 1913: 


Period. Imports. Re-exports. Net imports. 

United States : Pounds. ounds. Pounds. 
ES Per 21,169,480 458,730 20,710,750 
i wtb o's wos 42,885,968 32,205 42,853,763 
ths» a's 4b 0 be 98,103,098 370,812 97,732,286 

Jan.-Mar.— i. 
PE on vs ow ho eee < we 162,158,546 861,747 161,296,799 
A ss Bw aed aa 101,085,167 2,670,231 98,414,936 
Te ee eae ae 59,761,958 1,851,207 57,910,751 

——— Kon acm : 
an.-Mar.— 

RP Eos ae 192,963,800 71,899,200 121,064,600 
is. atte pa oe as 208,179,900 93,499,600 114,680,300 
hs, kee atesveses 370,900,300 84,995,500 285,904,800 





Australia’s Exports of Wheat.—aAustralia’s import- 
ance in the wheat trade of the world depends upon its exports, rather 
than the size of its crop. The country ranks eleventh as a wheat 
producer, but, based on its pre-war average, ranks sixth as an ex 
porter, according to data compiled by the United States Bureau of 
Markets. 

Yet Australia is still under the influence of its war-time produc 
tion, for the crop harvested in January of this year has been offi- 
cially estimated at 150,000,000 bushels, which is twice the average 
for the 10-year period of 1905-14. If the present average of pro 
duction is maintained, which apparently depends upon a satisfactory 
market for the surplus, Australia’s position as a producer will be 
advanced to ninth place or even to seventh, while as an export it 
may tie Canada for fourth place. 

The acreage sown to wheat in Australia before the war, during 
the war, and since then indicates the trend of wheat growing more 
clearly than the production does, for the latter, of course, depends 
on weather and other conditions. The 5-year avernge acreage fo" 
the 1909-13 period was 6,800,000 acres, the war average was 10, 
500,000 acres, and the area sown in 1920 for the harvest of Janu- 
ary, 1921, was 9,500,000 acres. Thus, the area seeded for the present 
crop was 90 per cent. of the war average. ) 

Back as far as the early 90’s, Australia’s wheat production was 
28,000,000 to 38,000,000 bushels, and the annual exports were a> 
proximately half of the crop. The production passed 20,000,000 
bushels for the first time in 1881. 
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DEPRESSION IN STOCK MARKET 
Heavy Selling Follows Further Dividend Reduc- 


tions—Many New Low Prices Recorded 





HE stock market was under heavy selling pressure for 

a time this week, and the resultant decline carried 
prices of many issues to the lowest levels of the year, 
The sharpest recessions followed the announcement of the 
cessation of dividends on the Central Leather Company’s 
preferred stock. Preceding this development, the Reming- 
ton Typewriter Company had taken similar action with 
regard to its preferred stock. The shares of both these 
companies suffered heavy breaks, and led to general sell- 
ing of the industrial issues. During this particular period of 
market unsettlement, Baldwin Locomotive, Crucible Steel, 
Republic Iron & Steel, Lackawanna Steel, Chandler Motor, 
General Motors and equally representative stocks all 
reached new low prices for the year, while sharp reces- 
sions from recent high points occurred in many other 
intsances. The railroad issues also fell back, but in a more 
moderate way. The betterment in the foreign political 
situation, as indicated in the mid-week cable advices, was 
not sufficiently potent to overcome the prevaling bear- 
ish sentiment, although it was not without effect in the 
foreign exchange market, where it caused a partial re- 
covery from an early sharp break. The fact that with 
the close of the week a holiday adjournment would begin 
brought about. considerable covering of short contracts, 
and some improvement in stock prices. 

The bond market reflected to some extent the break in 
the stock division, as well as the firmer tone of money. 
The older issues were also affected by the continued out- 
put of new securities, with many of the recent offerings 
still in process of absorption. The foreign government 
issues were active as a group, but their price movements 
were irregular. There was good buying of the City of 
Paris 6s and the French Government 8s, and at times the 
Belgian paper was also in demand. The new French 7%%s, 
which were brought out this week, were admitted to deal- 
ings on the Stock Exchange and sold at, or a shade above, 
the subscription price of 95. The Liberty paper was 
dealt in more heavily than for some time past. While 
prices were variable, there was special weakness in the 
344s, which sold at a new low record. The Victory notes 
were the firmest of the group. .The corporation issues 
were most affected by the weakness in the stock market. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year May 20. Sat. Mon, Tues. Wed. hurs. ¢tFri. 
R.R... 58.86 61.56 61.19 61.47 60.76 60.84 61.27 61.29 
Ind.... 86.53 73.90 73.66 74.07 73.49 73.37 73.21 73.21 
G. & T. §2.60 57.40 56.95 57.17 56.47 56.55 656.85 656.86 


t Noon Quotations. 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 






























































Week Ending. . Stoc Shares—, —————- Bonds 
May 27.1921 “ This Week. Last Year. This Week. Last Year 
Saturday ..... 295,700 333,600 $4,424,000 $10,516,000 
Monday ...... 54.700 671.800 8.456 18,198,000 
Wednesday cese’*: | eee Leet: 136 eee 17°89;000 
eee ; 2 D ‘ ‘ 2,7 ’ ; . 
Thorsday ..... 528,500 602°700 11.785.000 16,598,000 
Friday ....... ¢292°000 $252°200 3'796,000  +£6,563,000 
eeseee 3,383,000 3,827,000 56.766.000 $86,326,000 


t Sales to Noon. 





Savings Banks Deposits Increase.—Savings banks de- 
posits in New York State increased $41,357,796 during the first 
three months of this year, according to a report issued by the 
Savings Bank Association of the State of New York. 

“The actual amount,” says the announcement, ‘deposited in the 
142 savings banks in the State during the three-month period was 
$279,461,256, while the total amount withdrawn was $238,103,460, 
making the excess of deposits over withdrawals $41,357,796. 

“The amount due depositors on April 1 was $2,574,560,350, an 
increase over January 1, 1921, of $41,907,839, including some 
quarterly dividends.” 

The only decreases in deposits were in the industrial centers be- 
tween Albany and Buffalo. 





Boston.—Shoe manufacturers continue to buy leather as they 
heed it, and occasionally anticipate their requirements. The market 
is Steady, while hides are firm and are moving more freely. 


i 


PRICE TREND STILL DOWNWARD 


Comprehensive List of Wholesale Quotations Again 
hows Excess of Recessions 


ALTHOUGH some commodities developed strength this 

week, the main trend of wholesale prices continued 
downward, 52 recessions and 39 advances appearing in the 
comprehensive list compiled by DUN’s REVIEW. This marks 
the fifty-fifth consecutive week during which declines have 
been in the majority. 

Sharply rising grain prices were the outstanding feature 
during most of the week, light supplies and unfavorable 
crop reports resulting in a noteworthy advance in wheat, 
while substantial increases were recorded in the coarser 
cereals. Toward the latter end of the week, however, the 
wheat market broke abruptly, and other grains moved in 
sympathy, although within narrower limits. Moderate 
trading and somewhat liberal offerings were chiefly re- 
sponsible for some easing in beef and sheep, while hogs 
were irregular, being influenced by the action of corn. Pro- 
visions were easy, reflecting the situation in the raw 
material, but prices showed no essential alteration. Labor 
troubles interfered with deliveries of dairy products, and 
a much stronger feeling developed in butter, while eggs 
scored a substantial rise, owing largely to insufficient 
supplies. 

While comparatively few price changes occurred in iron 
and steel this week, not enough business being placed to 
really test the markets, the undertone continued easy, and 
concessions are being heard of in not a few quarters. Mis- 
cellaneous metals, as a rule, were easy. Sentiment in dry 
goods circles is becoming more confident, but further mod- 
erate price declines have been witnessed. In hides, the 
strength of recent weeks has been accentuated, while 
leather prices, although irregular, are rather firmer. 








Sharp Rise in Choice Eggs.— Increasing scarcity, to- 
gether with the difficulty of making deliveries, due to the truck 
drivers’ strike, imparted considerable strength to strictly new laid 
eggs and prices moved up rather sharply. Receipts continue liberal, 
but such a large proportion of the arrivals are irregular in quality 
that particular buyers experience a good deal of trouble in filling 
their requirements. Medium and lower grades, however, are in very 
free supply and these are offered at widely varying prices. As a 
consequence, the best goods are being sold at substantially higher 
rates, while transactions in those showing any noticeable defect are 
usually a matter of individual bargaining. Predictions are now 
being made that the lowest quotations of the season have been seen. 





Choice Butter Moves Upward.—Deliveries of butter 
were seriously interfered with this week by a strike of truck drivers 
and porters. With offerings of high-grade stock much below de- 
mand, buyers were compelled to pay a premium to secure their 
requirements. There was plenty of medium-quality butter avail- 
able, but, owing to the moderate prices that had been ruling of late 
for the best goods, buyers have become very particular and offerings 
of this stock received relatively slight attention. Demand for ladles 
was light, and not much was done in packing stock. As receipts 
of the latter were small, however, offerings~were readily cleaned up. 





Teas in Fair Request.— The general depletion of stocks 
of teas in the hands of distributors was reflected this week in a 
growing volume of inquiries, and, as prices would seem to be at an 
attractive level, a fair increase in sales was reported. Most inter- 
est was displayed in medium grades, but there was some call for 
choice Indies and Ceylons, and the general market seems to be de- 
veloping a perceptibly stronger tone. An optimistic feeling now 
prevails among importers, who are reported to anticipate a steady 
improvement in conditions from now on. 





Trading in Naval Stores Quiet.—Inquiries for turpen- 
tine this week were relatively numerous, but trading was confined 
to small lots to meet current needs and quotations were again 
lowered. Rosins were in somewhat better demand, and, with 


several fair-sized sales reported to have been made, the under- 
tone of the market. developed increased strength. Tar was in mod- 
erate request, with the quotation ‘steady at $12.000 per barrel for 
both kiln burned and retort, while pitch was quiet and without 
any feature of interest. 













































DUN’S REVIEW 





[May 28, 1921 





_eeee 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


WHOLESALE QUOTATIONS OF COMMODITIES 
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ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Yeq; 
APPLES: FERTILIZERS: Linseed, city, we ae 78 
Common ....++-++++--bbl} —_ 6.50 7.00 nes, , steamed Neatstoot, pure. mr 6S a 
STORE coserseecseeres 10.00 10.00 14%, am, 00% bone in ae Palm, ok dicaminae ‘ 7 Ps: 
osp Cago.... ° 30. atroleum, cr., at well.bbl|— 3.00 eT 

Marrow, choice.....100 Ib 6.25 12.00 sPariste potash, basis nk, n oo mt 14 “a 

Medium, choice..... ‘* “ 4.75 .00 80%. . ..per unit 1.00 50 || Gas’e auto in gar.st. bbis “‘ 26 

Pea, choice......... “ ‘i+ 4.50 8:00 || Nitrate soda, 95%. ~100 Ibe) 2.70 3.82%4|| Min., lub. cy fil'd ‘* 30 ee 

kidney, choice.. “. “|- 10.75 15.40 || Sulphate, ammo Cylinder, ex cold test.. “ 40 88 
te kidney, choice “* “* 12.50 15.50 Gomestic .cccsceee “* ® 2.35 7.15 Paraffine, 903 spec. gr. ‘* 23 4 
BUILDING MATERIAL: Sul. potash, bs. ery per unit| 1.50 3°5 Wax, ref., 125 m. p....Ib 4 . 

Brick, Hud. R., com..1000) 15.00 +25.00 a R: Rosin, first sees 36 aa 

Cement, Portl’d dom...bbl -40 44.50 - ing Tgtreighi eee - 196 ibs WT 8.75 13.75 Soya- , tk., Coast 

Lath, Bastern spruce.1 8.50 116.00 inter S ceeceee 7.25 13.00 FOMPt .ccceeeeseeeeelDi+ 5% 

Lime, =. No. 1..1000 4.50 — yo eerdy N 2 red pot eeeeeeeeeeesnesed £4 be 7% Pe: 

es, Pp- ee eeese eeee ° oO. ee eee . S 

Red Gedar, ex clear | B35 87 || Corn, No. 2 yellow sae *32%4| ‘Sig ||PAINTS: Litharge, Am. ..Ib 18 ny 

BURLAP, 10%-0z.-40-in. ydi— 4.10 11%|| Oats, No, 3 white...... “ 49 A Tm ge me ee 3 i 5 
8-oz. 40-in. ee te a Fs. — 8.40 os Rye, No. 3. det ak Mahe 6 + 1.67 2.36% Red 8 te, Am. ee 100 lbs 1,45 1.75 
COFFED, No. 7 Rio..... -lb + 636 +151,|| Barley, malting........ “i+ 81 1°75 — all pe o—ee. os -1b 8 12y¥ 
“ ntos No. 4.. “i+ 9 +23%|| Hay, prime, timothy.100 Ibs| 1.40 $00 || We baie oe” ee 1.60 
COTTON : DS: Ww, lg. rye, No. 2 sé ¢« oe 1.25 1.00 : D Olieeccves as a 108 
Wide hectings, 10-4-0..°" 58” 90 || Midway, shipment.......1b 11 Witiae coment? ign] aa] ol 
Te en eeeeee eat e . 

Bleached — = st. bg ee ai 40 HIDES, Chi pa fT A T22% Zine, Pp. a eeeeveee -lb i3* 4 

ecccccccoscccescl= 32 acker, No. native... .1b 13 eee ee 

Brown sheetings, 4 yd * sy 7% 25% 0. 1 , “eee 14 i3 se Asphalt Fon ot eden: _ 70 ee. 

Standard rints ES ae 11 283 Colora do PR, ot Sa bd 12 32% P fing Poe Saha de D 4% 00 eee 

Brown drills, standard. ‘ Re 11 30 Cows, heavy native..... “ 10 34 || pap i Re N alt....... 44 50 oo 

Staple ginghams...... ‘ 12 27%|| Branded cows.......... “i+ 10 31 ews roll..100 Ibe 4.25 $11.00 

Print cloths, 38% inch. ss Country No. 1 steers. ee “ 8 25 BOOK «se +eeeeeeceere ID 8 +14 

1 age Eat ae Pi a 65g 22-22% No. 1 cows heavy.....-. «6 8 18 Peon i ahaa a 16 +20 

Hose, belting oat =m 25 SiS No. 1 but hi = EE ee 4 18 toe oy cesses: sere o- 85.00 110,00 

DAIRY: No. — © Pe et ee 10 25 Wood Pulte php ade lbs + 40. 00 100.00 
Butter, creamery, extra. Ib 29 59 No. ; c skin io al ee 15 30 p.- eeeeeeee . . ton 100.00 Feces 
ate dairy, com. to fair. ‘* 19 45 ||HOPS, N. Y. prime.....lbi— 28 1,00 gy Sosteh, ‘chotce,100 ibs'— 3.50 5.75 

Renovated, firsts. . eeee - ee 51 JUTR, spot. eeeeeeeeeeer b feces 10 NUM eeeee 72.00 95. ir 

Cheese, W.m., fresh, sp. : 15 28% PROVISION s, " Chicago: 

W. m. under grades..... ° 10 20. || TLEATHER: Beef, live.........100 Ibs 7,75 11,15 

Eggs, nearby, fancy... .doz|+ 85 52 Hemlock, sole, No. 1.. -Ibs 28 52 Be, Bee Rcctececce ~_ R00 14.65 

Western frsts......... “i+ 24 41 Union backs, t.r., Le ot 40 75 Lard, N.Y. Mid. W. ‘“‘ wl 9.50 20.95 

DRIED FRUITS: Scoured oak backs, - 50 90 Shee? MeCSS......0+-++-Dbl 2300 40. 

Apples, We =o choice... ID} fees, 17 pane Butts, No.1, light “ 60 1,18 Sheep, live........ — 7,00 10.00 

Aprico Dice....+2 23 27 LUMBER: Short Fibs, sides I a rs 9.25 17.25 
Aaeae eceeee * Penn. Hemloc acon, N. 8 down. **| 13% 21 

Currants, “cleaned......+ 15% 17 price ...........perM sre bi ae We. ” ‘ 

samen aoe’ peel...sseeceeee © ? 26" Tegawante \ W Bin, _ dee ate *. N, z. arty + a 20% te 

eecereseeeee 7 x se 64 66 om. iC eac... Ib 

Peaches, Gai. standard... “ 18% 17%|| FAS Qtd. Wh. Oak, — mths Blue Rose, choice. . “ge sy 3%, bi 

a Cal., 40-50, 25- = 4 watne ee a, OF ee 145.00 Foreign, Saigon No. - 4% a 

einai 13 24 || FAS Pl. Wh. Oak, ****  ||RUBBER: Upriver, ‘tes: -Ib 17% 38 

Fagg ‘Mai. ‘4-cr. Pik box 5.40 6.50 SR Parte angst 46 66 66 110 00 Plan. lst Latex CPeccee 17 \y 39% 
California, stand. loose FAS Pl. Red Gum : ""*"  |ISALT: 280 Ib bbl bbl] aa | 
muscatel ......+sse0+- 1 20 SOM GPE cosdccces $4 40 66 90.00 re FISH: bgcvia te 3.89 t.. 

DRUGS & ae. p. bbls 8: én . yas Poplar, 4/4”. Z “ «] 180.00 ..++ || Mackerel, Irish, fall fat 
tani . oes coon ** 8 §=63:10.00 mvp ae : 

acid, Acetic, 8 deg 100 -~ 2.50 3.75 se ee 08 . eeeeeeesesreeeeee 19. 00 22.00 
Boracie crystals.......1b 14 ' 15 || FAS Birch Me wees re CS, SHRS Same. FeP Se 18.08 13.00 
Carbolic, MB. .+ +0 » a 18% ris e. seca ted “48 6] 150.00 oe —— Orne =. “ SI — 6.50 12,50 

e, omes ad — ” 66 66 46 ‘ ’ 0. i, u! - ‘ 
eorsatie, 15 '- ey 100 Ibs o — 2.00 FA taut, 4/4" 115.00 eeee SFI BS: . Mace ace. penal eh: + — 7 a 
Cc, eeeeeeeveeeee 6 ~- ee oak oe ee 66 68 . ad oves, anz ee e sé 
MP stvasspuscoese” 16 158 No. a Fat Bx % — om, 2 105s-1108.... * ia 30 
— hah .+-+100 ibs 60 #85 ae 46 66 170.00 Pa Ginger, Cochin.. “6 7% 18% 
Tartaric crystals..... .Ib 30 78% FAS H. “Maple, 4/4” «= *] = 100.00 *t:* || Pepper, Singapore, black. “4 91, 14 
——— 190. ort. U.S. P.gal 4.90 t7.00 Adirondack Spruce, “+ 15% 4 
RiMveuss +85 65 2 Rete cee ee 54.00 Bs SUGAR: Cent. 96°. -100 Ibs + 5.06 20.56 
Pos denat. form 5.... “ab 39 1.12 No. 1 Com. ¥. Pine Fine gran., in bbl 6.50 | 121.50 
um, BUMMD. ccccecceces + 8, ete Oe Shae , aa ° 

Ammonia carb’ate dom...“ 9 16%4|| Long Leaf Yel. pepe — tir rete. 2 36 

Arsenic, white......... = T% 14 mbers, x12”... ** * ev. 42.50 ecce Japan, ‘low. EMO RORS + 25 

Balsam, Copaiba, S. A.. ‘ 33 62%|| Fas Docow'ae 4/4" +] 105.00 ee: chvabbeatesatente:. a -0 60 

ar, Canada...... ape: 14.00 16,00 Douglas Fir _ Hyson, low............ 14 34 
ANS AOE Ibji— 1.55 .50 bers, 12x12°.....  « «!__ 44,00 ; DEE uchvassibescouac.™ 37 44 
Bi-carb' te soda, Am. 100 Ibs} 2.25 2.70 || Clear Redwood Bevel TOBACOO, L’ville °20 crop: 
eaching powder, over ding, 1/2x6”.... “4 «© # ° 00 

Ec cere 100 Ibs} 2.85 4.50 || No. a Pine ries Common sss: sht. -1b z be 

rax, cr 7 os r a iw 66 60 66 29. ne Se e@eeeeeaeaepee eee 

Brinsione ese a “fon 16.90 28.00" lle s, 6 9.00 Medium :......ssesseeee 18 25 

om merican...... 1.04 , iid? hh Aad -\ thetec’ tedesg 

Camphor, foreign, ref’d..‘“|+ 70 3°00 Pig i: “= ae Ree sii Burley colory—Common. " 10 Hh 

eo ae, Pere See. 1 440 || basic, valley furnace... ‘“|— 21.75 43:50 ||VEGBTABLHS: """***” re 

Geamtccmodn f0%.i60 malt te, | ote || Bewenee Heeb ogee | teag | came coca ae |e 

Chlorate potash... ...... 2% —f15, || Ro. Cinc't-.-.- “| 26.50 | 45.60 || Po Ceesiece: Ma i 

Cocain e ‘Hydrochi Eas Nada on. 8.00 10.50 “tore ets Bessemer, Ph ype a 9 Wot tb Eee ovce i 2.75 3.00 

Codliver Oil a “Jbbt|4+ 15.00 | 85.00 || wire rods, Pittsburgh:. “| 4800 | 75:00 ||Ohio & Pa.’ Wieeces: I 42-80] 

E ly ke. 100° ibs 2 +4 55 Bess. rails, hy., at mill. ‘ 45.00 55.00 Delaine Unwashed...... “ 39 oes 

Formaldehyde eovces 7; 4.00 Iron bars, ref., Phil. 100 Ibs|—~ 2.25 4.25 Half-Blood Combing.... “ 31 eoee 
Glycerine, C. P. ‘in bulk. Ib 1s% 65 Steel bars, Pittsb.. i 2.10 3.50 Half-Blood Clothing.... ‘ 27 ose 

, “9 Lf 26%|| Tank plates,Pittsb.. ‘* 2.20 8.50 || Common and Braid..... “ 15 ooee 

Se See coun” ee 40 s, Pittsburgh.. “ * 2.20 8.00 ||Mich. & N. Y. Fleeces: . 

eere ir ae 32 || Sheets, black, No.28 Delaine Unwashed. .... ee 86 ones 
erezes*ssses** duh TGR 1.60 ttsburgh ..... 4.00 5.50 alf-Blood aaa. ~* 80 cove 
See BOER corseens | 4. 16 || Wire Nails, Pittsb.. “  « 3.00 4.00 || Quar-Blood lo a > | sees 
ac, DC.......-.- : 180 tows Barb Wire, galvan- Wis., Mo. & N. B.: 
Tragacanth, Aleppo ist. anges 8.65 5.10 urgh ~ 66 4.10 4.45 Half-Blood “ 26 es és 

Licorice Extract. ....... _ 50 85 || Galv. Sheets No.28,Pitts ‘| 5.00 5.7@ || Quarter-Blood ......... “ 23 sees 
Root eeeseeeeee eeccee T. eee 1.50 Coke, Conn’ ville, oven. .ton' Southern Fleeces: 

ROOT 0.2 - eee eeeccees “ + 27 eres Furnace, prompt ship. re 8.25 14,00 Gettnaey Mediums...... “ 20 oeee 
enthol, cases....... 4.00 10.00 Foundry, p rx 4.50 15.00 Va. Etc.: Three- 

Mo rphine ‘Sulpb.. bulk. . 08 5.80 8.80 Aluminum, pig ton stots) 1b Ibi 22% 32 eighths Blood Unwash.. ‘ 29 eens 

Nitrate Silver, crystals.. “‘|— 39% 64 Antimony, o one 5% 9%|| Quar-Blood Unwashed... ‘ 28 oo8e 

nae Vomica......++.++-ID+ 14% 14%4|| Copper, rao No reise wl 18 18%|/Texas, Scoured Basis: 

Oil—Anise ,.........-- « 60 1,30 ectrolytic ..  ‘/+ 18 19 e, 12 months....... ee 65 eee 
Bay eeeeerreseees ereee mars 2.85 4.75 Spelter i. i. Be ee ae i— 5.10 +8 Fine, 8 months. ae 78M y 66 50 eevee 
Bergamot ..........+. 5.50 6.75 Lae 2% Ste 5 8%4||Calif., Scoured Basis: 

Cassia, 75-80% tech... “‘ 90 2.50 . Sp i Reap «| — 382% 51 Northern oe 70 ovee 

Opium, jobbing lots..... * 5.75 7.75 Tinplate, Pitisb., 100-ib.box| 6-25 7.00 || Southern .............. “ 50 wees 

+ - Oregon, Sco 
uinine, og tins... .o2 bi t90 ||\MOLASSES AND SYRUP: ‘Bast. No. ry toa coe 80 oo 08 
om seeeee 8 “4 - Blackstrap ........... | 19 Poses WO OR Lidccsssccu™ 35 ooee 
ammoniac, : Pee : a , = open kettle......00.. 70 1,02 ||Territory, Scoured Basis: 

Saltpetre, commercial “* “| t.... ties a ee. 20 50 || Zine Staple Cholce....< 85 Ae 

parilla, Honduras. .lb) 55 70 ||\NAVAL STORBS: Fins Chocns OORT + «.0.0\ os A ‘oe 

Soda ash, 58% light.100 Ibs|+ 2.00 3.75 || Piteh ..... seeseeeeseeDbli— 6.75 8. Pulled: Delains’ 072" °° 0 . “+6 

Soda benzoate. eee eeeee 65 90 rele TT sb ee hee dese _——— 5.10 19.50 Fine Comb oi geetiabsds eé eee 

Vitriol, blue.......... tine 5% 8 || Tar, kiln iessee. Sa.5 See 14.50 io Gane? a 1 ones 

DYESTUFFS—Ann. Can 33 38 |S time ...++..+---gal— 66 t2.27%)| California Finest....... 60 eos 
cesesessesolD OILS: Cocoanut, Cochin,..Ib-+ 11 19%||WOOLEN GOODS: 

Bi-chromate Potash, 12 $42 Crude, , £.0.b., coast Ib| ~ en * Stand. Clay Wor: 16-02.yd 2.85 ¢5.20 

sececse “= O85 64 bbls, spot. Ib 15 Serge, 11-oz..... 2. 4.50 

Gutch esos: wee —_". 18%|| Crude, tha., f.0.b., const 1 | Een , Ie-ogssiccciiiss | RT] Ga 

SOMEONE a8 at wns x2 + <o.- . 6% 11%4/| Cod, domestic......... 42 1.26. || Fancy Cassimere, i3-on. ‘ 2.12 4.80 

iatios %, seserees “| oe +4 Newfoundland ........ “|— 45 1.30 $6. all-wo 1 52 1,10 

' : ~= aed pota : yellow. od 26 35 Co eeree ph etx paips . = rz e 79% oan all-worsted Pan- ‘2 57 1 06 

Gomac 28% tan. acid...ton) 70.00 | +100.00 || Lard, prime, city.. ++ gal — — 84 1.80" || Broadcloth, S4-tn... 2... « 250"| 415 

_» Boge ante, oe eeesd Ib! 65 e<se Bx. No. = 6dbkemneeere 70 1.45 36-in. cotton warp serge. 6 4% 95 

+ Menas strance from previous week. 39 Advances — Means Gecline from previous week. Declines 52 
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May 28, 1921] 





INVESTMENTS 


Dividend Declarations 


Railroads 

Name and Rate. Payable, 
Ala Gt South, $1.50....._. June 29 
Ala Gt South pf, $1.50 jJ.. Aug. 18 
A T&S F, 1% q.....°.. June 1 
Can Pacific, 2% q........ June 30 
Chestnut Hill, 75c q..... June 4 
Ci, NO&TP, 35,.,... June 27 
Cin, NO & T P, 2% ex... June 27 
Cin, NO&TP pf, 1%q.. June 1 
Cleve & Pitts, 1% q....... June 1 
Cleve & Pitts sp gtd, 1 q. June 1 
Cripple Cr Cent pf, 1 qd... June 1 
Del & Hudson, 24 ae June 20 
Erie & Pitts, 87%e Oiiten June 10 
Mobile & Birm aS 6... July 1 
N O, Tex & Mex, 1% qa... June 1 
Pennsylvania, 50c 4...... May 31 
Phila, Ger & Nor, $1.50 q. June 4 
P,B& LE pf, $1.50...... June 1 
Pitts & West Va, 1% q May 81 
PY & A pf, 1% q....... June- 1 
Reading Ist pf, 50c q..... June 4s 
Reading 2d pf, 50c (ee July 14 
Southern Pacific, 1% @... July 1 
Union Pacific, _; i July 1 

Tractions 

Baton Rouge Elec, 4..... June 1 
Baton Rouge Elec pf, 3... June 1 
CArk R & L pf, 1% q... June 1 
Detroit United, 2% stk... June 1 
El Paso Electric, 2% q... June 15 
Norfolk Ry & L, Tic..... June | 
Nor Texas Elec, 2 Ri cis oe June 1 
Roch G & E 5% pf, 1%q.. June 1 
Roch G & E 7% pf, Ser B, 

PE RO secaveceecuyc. June 1 

W Penn Rys pf, 1% q.... June 15 

Miscellaneous 
Acme Tea Ist pf, 1% q... June ji 
Am Accept Re June 15 
Am Accept Corp pf, 2 q.. June 65 
Am Art Works com and 

AR ees July 15 
Am Dist T (N J), 1 Qd.... May 29 
Am Felt pf, 1% q......._ June 1 
Am La F F B, 15 Stk.... June 1 
Am Linseed me, 2% @..... July 1 
Am Locomotive, 1% +++. June 30 
Am Locomotive pf, 1% q.. June 30 
Am Power & SS a Reap June 1 
Am Radiator, a aS June 30 
Am Sm & Ref pf, 1% q.. June 1 
Am Stores, $1 Dia tb cinc ack July 1 
Am Stores 1st and 2d pf, 

DR wie goal July i 
Am Sug Ref com and pf, 

rae, July 2 
Am Sumatra Tob pf, 3% 8 Sept. 1 
Am Tel & Cable, 1% qa... June 1 
Am Tel & Tel, 2 Sees July 15 
Am Thread pt, 13%c..... July 1 
Am Tobacco com and com 

> ATLL eo Pe June 1 
Art Metal Constr, 10c ex.. May 31 
Assoc Dry Goods ist pt, 

1% TRS Abb be denebis dnc - June 1 
Assoc Dry Goods 24d pf, 

OS treercceesees. June 1 
Associated D Re Re Aug. 1 
Associated D G Ist pf, 1%q Sept. 1 
Associated D G 2d pf, 1% q Sept. 1 
Atlantic ee eM ro June 15 
Atlas veweer, 3 @........ June 10 
Beatrice Creamery, 4 oe. July 1 
Beatrice Cream’y pf, 1% q July 1 
Belding-Cort pf, 1% q.... June 15 
Bethlehem Steel com and 

ota i Te July 1 
Bethlehem Steel 8% pf, 2 q July 1 
Bethlehem St] 7% pt, 1% q July 1 
Brand-Henderson, 1% q... June 1] 

rit-Am ee ee June 30 
Brooklyn Edison, 2 q..... June 1 
Buckeye Pipe Line, 2 q... June 15 
Caine Bros APRS eatin June 15 
Cal Packing, Pe Mac > June 15 
Case Th Mach pf, > = a July 1 
Cement Securities, 2 q.... June 30 
Chesebrough Mfg, 3% q.. June 30 
Chesebrough Mfg pf, 1% qa June 30 

ties Service, er Mies alee ck June 1 
Cities Service, 14% stk.... June 1 
Cities Service pf and pf B, 

PiCPbesesecuadases - June 1 
Cit Ser, Bk Sh, 35%c m.. June 1 
Cities Service, Sarre July 1 
Cities Service, | ee July 1 

ties Service pf, % m.... July 1 
Conn Power pf, 1 er June 1 
Consol Cigar pf, 1% q.... June 1 
Onsol Gas (N Y), 1% q.. June 15 
Cosden & Co pf, 8%c..... June 1 

ane Co, OE Me ata Sot: June 15 
crane Co pf, 1% q..°°*** June 16 

Scent Pipe Line, 75c¢ q June 15 

Cible Stee} pf, 1% q... June 30 
Cuban-Am Sugar, 50c¢ qa... July 1 
Cuban-Am Sugar pf, 1% q July 1 
partmouth mn, Oe June’ 1 

r'mouth Mfg pf, 1 - dune +t 
Davis Mills, 1%.) June 25 
Decker @ Cohn pf, 1% q.. June 1 





Close. 


May 
July 
*May 
June 
May 
June 
June 
May 
May 
May 
*May 
*May 
May 
June 
May 
May 
May 


May. 


May 
May 
May 
*June 
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3} 
14 


14 
14 


16 
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June 


DUN’S REVIEW 


Name and Rate. Payable. 
Deere & Co pf, | See June 1 
Diamond Match; 2 q...... June 16 
Eastern Stee] lst and 

we 60 Oe seeeess June 15 
Eastman Kodak, 2% Q.... July 1 
Kastman Kodak, 10 eCx.... June 1 
Eastman Kodak, 6 ex.... July 1 
Eastman Kodak pf, 1% July 1 
E ShoreG & E pf, 2 q.... June 1 
Klik Horn Coal pf, 1% @q.. June 10 
OOO OG, Bog oicede cca duc June 1 
Fairbanks-Morse pf, 1% q June 1 
Famous Players, 2 Becics July 1 
Fed Min & Sm pf, 1 q.... June 15 
Federal Util Oe eee June 1 
Gen Asphalt pf, 1% q.... June 1 
General Cigar pf, 1% q... June 1 
General] Cigar deb pf, 1% q July 1 
Gillette Safety Raz, $3 q.- June 1 
Gold & Stock Tel, 1% q... July 1 
Grafton Co EL & P pf, 2q June 1 
Gt A & P Tea pf, 1% q... June 1 
Hackensack Water com 

and pf, i A Se June 1 
Harb-Walker Refr, 1% q. June i 
Harb-Walk’r Refr pf, 1%q July 20 
Hart, Sch & Marx, 1 q... May 31 
Hartman Corp, 1% June 1 
Illinois Central, SUE Oeisx. June 1 
Ill Pipe MM Md oh ss oe ce June 30 
Inland Steel, 25c eae June 1 
Int Cotton Mills, 50c q.... June ] 
Int Cotton Mills pf, 1% q. June 1 
Int Harvester pf, 1% gq... June 1 
Invader Oil & met, im.... June 1 
Kresge (S . SP ae July 1 
Kresge (S S$) Co pf, 1% q. July 1 
Lake of Woods Mill, 3 q.. June 1 
Lake of Woods M pf, 1% q June 1 
Lanston Monotype, 1% q.. May 31 
Lee Rubber & Tire, 50c q. June 1 
Lig & Myers com and com 

ae Br ie as June 1 
Lindsay Light pf, 1% q... June 30 
Ludlow Mfg Assoc, $1.50 q June 1 
Ludlow Mfg Assoc, $lsp.. June 1 
Mahoning Invest, $1.50 q.. June 1 
Manhattan Shirt, 43%ec q. June 1 
McCrory Stores, 1 ae June 15 
Mackay Cos, 2. % Syne geet July 1 
Mackay Cos ie 2 eee July 1 
Manati Sugar, 2% Gane va June 1 
Martin-Parry, a. a ee June 1 
Mascoma L & P com and 

BO SMES owe Cvs ceiee le June 1 
Mass Gas a Rae June 1 
May Dept Stores, 2 q..... June 1 
May Dept Stores, 2 Geaces Sept. 1 
May Dept Stores pf, 1% q July 1 
May Dept Stores pf, 1% q Oct. 1 
Mayer (Oscar) & Co Ist pf, 

ta gg ER ele ig June 1 
Mayer (Oscar) & Co 2d pf, 

Re EE ED NOR acl June 1 
' Merge Linotype, > YY ee June 30 
Merrimac 2 2 See June 1 
Michigan Sugar, 10c q.... June 1 
Michigan Sugar pf, l5c... June 1 
Middle States Oil, 30e q... July 1 
Middle States Oil, 10c ex.. July 1 
Mont Ward pf, 1% q...... July 1 
Montreal Cottons, 1% q... June 15 
Montreal Cottons pf, 1% q June 15 
Nat Biscuit pf, 1% q..... May 31 
Nat Biscuit, _ 4 Soe July 15 
Nat C & Suit oe, 1% @.5.. June 1 
Nat Lead pf, BU Wivesateos June 15 
Nat Lead, ., 3 "eee June 30 
Nat Sugar Ref; 2% q..... July 2 
Nat Surety, 3 NP ay rape July 1 
Neb Power eo aaa June 1 
New Jersey anne, 8 @..... Aug. 10 
New Niquero Sugar com 

and pf, 3% s.......:... June 1 
New River pf, 1% q...... June 1 
N Y Shipbuilding, $1 q...-June 1 
N Y Transit, 4 Werke ook be July 15 
Niles-Bem-Pond, a @aws es June 20 
Norfolk & Western, 1% q June 18 
Nor Pipe SY Sede uly 1 
Ogilvie F Mills pf, 1% q.. June 1 
Otis Elevator, 50 stk...... July 1 
Owens Bottle, 2 Se June 1 
Owens Bottle, 50 stk..... June 1 
Phila Electric, 43%cq.... June 15 
Phila Electric pf, 50c q... June 15 
Phila Elec new pf, 23.88c. June 15 
Pitts Steel eS) Se eee June 1 
Pressed Stee] oe: & O.. 3. June. 8 
Pressed Steel Car pf, 1% q June 1 
Procter &G 6% pf, 1% q.. June 15 
Pure Oil, 50c , ere June 1 
Pure Oil, 50c MS dw a cewds June 1 
Quaker Oats pf, 1% q.... May 31 
Rep I & § pf, eee July 1 
Rockhill C & T pf, 2 q.... June 1 
St Joseph Lead, 25c q.... June 20 
St Maurice Paper, 2q..... May 28 
S Joaquin L & P pf, 1% q. June 15 
S Joaquin I & P prior pf, 

W Disedivccccuhn, 5m June 15 
Sharp Mfg, 2 Risedmse a¢neon May 21 
Solar Refining, 6.-.:....... June 20 
Southern Pipe Line, 3.q.. June i 

WP&L pf, 3, it eee June 1 
Sinclair Con Oi] pf, $2 q.. May 31 
Spalding @& B ist. pf, 1% q June 1 
Spalding & B 24 pf, 2q...June 1 
Standard Milling, Se... F. May $1 
Standard Milling pf, 1% qQ May 31 
Standard Oi} (Cal), $1 q.. June 156 
Stand Gé FE Bt, 2 @...... June 15 
Standard Of} (Ind), $1q.. 


May 
June 
June 
May 
May 
*May 
May 


May 
*“May 
May 
May 


*May 
June 
June 
June 
May 

*May 


*May 
May 
May 
Aug. 
June 
Sept. 


May 


May 
*June 
April 
May 
May 
June 
June 
June 
May 
May 
May 
June 
May 
May 
June 
June 
*June 


July 


*May 
May 

*May 
June 

*June 
May 
June 
May 
June 




























Books 
Name and Rate. Payable. Close. 
Standard Oi) (Kan), 3 q.. June 15 *May 381 
Standard Oi] (Kan), 3 ex. June 15 *May 31 
Standard Oi] (Neb), 5.... June 20 May 20 
Stand Oil (N J), $1.25 q.. June 15 May 27 
Stand. Oil (N J) pf, 1% q. June 15 May 27 
Standard Oil (N Y), 4 q.. June 15 May 16 
Stand Oil (Ohio), 1 Ovecs July 1 May 27 
Stand Oil (Ohio), 3 ex... - July 1 May 27 
Standard Textile pf, A & 

‘ ok ee Pe July 1 June 15 
Stern Bros Oe SH ins. June 1 *“May 16 
Studebaker C com and pf, 

TE Meth eensiecacc. June 1 May 10 
Swift Ree ORO icc ek ae 
Texas Co, 75c Mens ipueaec. June 30 June 17 
Timken-D Axle pf, 1% q.. June 1 May 14 
Todd Shipyards, 92 @..:.. June 20 June 1 
Truscon Stee] pf, 1% q... June 1 May 21 
Underwood Type, 2% qa... July 1 June 4 
Underwood Type pf, 1% q July 1 June 4 
Union Bag & Paper, 2 q.. June 13 *June 3 
United Cig Stores, 2 m.... June 2 May 19 
Un Cig Stores pf, 1% q..., June 15 *May 27 
Un Drug 24 pf, 1% q..... June 1 May 16 
Un Gas Imp pf, 87%ec q.. June 16 May 381 
Un Profit Sharing, 1%c... June 15 *May 24 
Un Profit Sharing, 1%c ex June 15 *May 24 
United Retail Stores, al] 

Classes, i Se. PS Se July 1 June 15 
Us Gypsum, $10 Ges ackex June 30 June 15 
U S Gypsum pf, 1% q.... June 30 June 15 
U S Ind Aleohol, 2 pbs oars June 15 May 31 
U S Title Guar, 3q....... June 15 *May 31 
U S Steel a we) Oe Ree May 28 May 3 
U S Steel, ot, SRO Cy June 29 June 1 

T Car com and pf, 1% q June 1 May 6 
Vacuum Ome Ge dices May 81 May 2 
Valvoline Oil, 2% q...... June 14 June 6 
Van R Ist and 2d pf, 1% qJune 1 May 17 
Wahle as Bh PRP Ste. July 1 June 21 
Wahle Co Pe ee July 1 June 21 
Waldorf System, 50c q.... July 1 June 20 
Waldorf System pf and Ist 

2 lh. PP Rerae tees July 1 June 20 
Waltham Watch pf, 3...._ June 1 *May 20 
Wamsutta Mills, 2 Gisacir June 15 May 10 
Weber @& Heilbr pf, 1% q June 1 *May 25 
Wells Fargo, 2%......... June 20 May 20 
West India Sugar, 1% q.. June 1 May 16 
West India Sugar pf, 2 q. June 1 May 16 
White (J G) Eng pf, 1% q June 1 May 16 
White (J G) Man pf, 1 q June 1 May 16 
White (J G) Co pf, 1% q. June 1 May 16 
White Motor, $1 Gs Vi.diwis June 30 June 15 
Woods eee © OS ac June 1 May 21 
Woolworth (F W) pf, 1% QJuly 1 *June 10 
Woolworth (F W) Co, 2 q June 1 May 2 
York 02 sts Raa TO June 1 May 20 
ea ET 

* Holders of record; books do not close, 
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SPECIAL NOTICES 


EST. 1794 


Successor to E. A. Cruikshank @ 


Real Estate 
141 BROADWAY, NEW YORK CITY 


Co. 





DIRECTORs: 
E. A. Cruikshank Warren 
Robert L. Gerry William H. Porter 
R. Horace Gallatin William L. DeBost 


William B. Harding 
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SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 

LE TTERS—Reproduced 
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BELKNAP system | 
32-46 W. 23rd ST. NEW YORK 


» 








DUN’S REVIEW 


[May 28, 1921 
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FINANCIAL 


SPECIAL NOTICES 


——— i 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
ehandise has left the protection of your 
four walls and is turned into accounts. 


q@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


Barrow, Wade, Guthrie 
PUBLIC ACCOUNTANTS 


Broad Exchange Building, 25 Broad Street 
New York 


CN OOELEHTA nock Bidg. 


A—Finance Bidg. 

iS ANCISCO—E xposition Bidg. 
ON—Scollay 

OTTICASThe Cleuemdien Bidg. 


ENGLAND, 18 St. Swithin’s Lane, 
E. Cs; Cable *“Adorjest” 


The Western City of Industry 


St. Louls New York 





& Co. 


LONDON, 








al National Bank 
a/Jiliated with Central Savir ngs B Bank | 
COMBINED ASSETS OVER 846 


Oakland: - - California 




















Capital and Surplus 
$8,000,000 


First Wisconsin National Bank 
Milwaukee 

















SPECIAL NOTICES 








Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 
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ANNUAL MEETING 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Copper 
Company will be held at the office of the Com- 
pany, 25 Broadway, New York, N. Y., on Monday, 
the twentieth day of June, 1921, at twelve o’clock 
noon, for the election of three directors to hold 
office for three years and for the transaction of 
such other business as may come before the meet- 
ing, including the consideration, approval and 
ratification of all acts and proceedings of the 
Board of Directors during the past year and of all 
matters that may be referred to in the Annual 
Report to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o’clock noon, Saturday, May 28, 1921, will be 
entitled to vote at this meeting. 

By order of the Board ef- Directors, 


J. W. ALLEN, Secretary. 











FRANK G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - 





NEW YORK 





COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
rtmental Correspondence 


Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 


Boston New York Washington 











GRANITE STATE 
FIRE INSURANCE COMPANY 
et ogongee N. H. 
President, John H. Bartlett 
Vice Presa., “ge Ss S Hobbs 


Asst. oe Orel rr Dexter 
ss - De 
Cashier, Wallace D. 














L. H.  HATTUCK, Inc. 


Manchester, N, H 


ENGINEERS-CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
gineering reports and 
investigations 














I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Ofte, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of ae and round leather 
belting, lace leather and year 
welting. One of the oldest and largest 








companies in this line in the wor 











United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
Eastern White Pine 
ruce and Hemiock—Nailed Boxes 
Corner Boxes—Box Shooks 
Sewdust Bag Wood Bundled Bdgings 
Correspondence solicited 














Studley Box & Lumber Co. 
Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 





quirements. 











J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 


Manufacturers of 


Hard Fibre and Fibre Products 
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MANN?’S 
LOOSE LEAF SYSTEMS 


Many office problems may be 
solved with the aid of Mann’s 
Loose Leaf Forms. They can 
be made to save time, labor 
and expense. They effect real 
efficiency and economy. 


CONSULT US 


WILLIAM MANN COMPANY 


Manufacturers of 
Pass Books, Check Books, Blank Books, Ete. 
PHILADELPHIA—NEW YORK 











_ NATIONAL WOODWORKING) 
MACHINE CO. 

DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 

ing Machinery of 

Every Description 


Weis wx fllyregeding your needs 








THE DRAPER-MAYNARD CO. 
Manufacturers of 
SPORTING GOODS 


Plymouth, N. H., 














PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 











PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 
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WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Bex Shook, Locked Cever Bexes, Bettie 
Bexes and Bexes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 
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Cc. BENSINGER CoO. 
bh Bowl. Gr. 6989 





NOTICE TO CABLERS. 


ABC 


W-=350—15 Whitehall St., N. Y. City 


ABC Sth “Improved” 
Same Text with Condenser 
ABC 6th Latest 

Balt. Grain Codes 

Bentl 5 Letter, Latest 
Same, Traveler Edition 
Lieber’s 5 Letter 

Petersen? s Banking Code 
Scott’s 10th Ed., Latest 
West’n Union 5 Let., Used 
Kelly’s World Directory 


ODE BOOK DISTRIBUTORS 
Cables: Multigraph N. Y. 


Sion 
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